


— 











Published Weekly by 


Che New York Cimes Company 











A Magazine of Finance, Commerce and Economics 













































































































° ° —) ad @., 
The Annalist Barometer of Business 
Pri : 
FIC@S « 
Week Ending July 28, 1923 Previous Week 
High Low High Low 
Stocks (Average of 50 Issues). 82.56 78.24 | 82.38 79.64 | 83.80 00 | 
Bonds (Average of 40 Issues)... || 77.05 76.49 | 76.91 76.31 | 81.1 ‘ 
Annalist Food Cost of Living. . 171.526 170.954 
° | 
Finance: | 
Week Ending July 2s. 1923 F ous W 
Federal Reserve Ratio. ee: 78.2 76.5 
: ; —— ie Call 414 to § 414 to 5% 
Money Rates in New York ioe 5 to 54 5)6 lotto SY 
Production : 
FOadUCTION : 
June, 1923 May, 192: 
Unfilled Steel Orders.......... Tons 6,386,261 6,981,351 
Pig Iron Production.....Daily, tons 122,280 124,764 
Building Permits Cates 153 a 
8 st" "**"* [Amount] $225,090,818 | *$245,714,752 | $2: 
Commercial Failures | Number 1,378 1580 
' (Liabilities $52,003,736 $41,022,277 DIS 
*Revised figure. . 
o 
Transportation : 
Period or Date 1923 
Revenue Car Loadings: 
All commodities ................ Year to July 14 25,887,240 21,519,285 
All commodities ...... .. |Week ending ‘y 1,019,667 872,23 
Grain and grain products - SS 40,415 46,38 
Coal and coke.... os oe <o 208,346 162,493 
Forest products. . ” 71,768 55,107 
Manufactured products . 577,114 513,114 
Freight car shortage... . . _ |} 2nd Qtr. July 84,210 199,845 | 
Pey cent. of freight cars serviceable July 1 91.6 88.7 
Per cent. of locomotives serviceable si 82.0 76.9 
Gross revenues..... May $547 282,485 $441 ,946,95¢ 
Expenses and taxes s 457,282,845 423,119,40° 
Rate of return on tentative valuation: 
Year to.. oe Gattis June 1 5.69 
Bee Fs os 36s. ‘ May 6.33 7 
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Selling the Manufacturer 


to His Banker 


The Manufacturer seeking financing must sell his business to his banker. 
The success of his salesmanship depends on how thoroughly he convinces 
the banker of the worth of his enterprise. 
the manufacturer’s proposal in its best light and gives the banker the 
facts he wants. From the standpoint of both it is the logical prerequisite 


to successful negotiation. 


To the Manufacturer 


IGHT now, perhaps, you have plans in your mind for expanding 
vour business, or, if not now, you will have eventually How 
will you present your proposal to your banker for his support ‘ 
You'll have to sell your business to him from mill to shipping room. 
He must have reasonable 


d 


R 


Why? Because, like you, he is a business man. 
assurance that any enterprise he finances will be profitable and devoid of risk. 
To convince him you must sell him with facts. How will you doit? Will 


you work alone, or will you have an Avram Report as your able ally? 


An Avram Report on your business will sell your proposal to your banker 
more solidly than you can do it yourself 


Why? Because, first of all, it is disin- 
terested. Secondly, it is prepared by a 
recognized authority. And finally the 
industrial engineers who compile it are 
trained and experienced in the collection 
and presentation of the vital facts the 
banker wants to know. When he 
studies an Avram Report the banker 
sees the business from your viewpoint 


Report 


Your BusINess 


» 


When he does that he is ready and 
anxious to give you his support 
Whether you want to issue bonds or are 


looking for only a short term loan, an 
Avram Report on your business will 









make your task easier and its accom- 
plishment more certain Write us on 


your letterhead for a copy of our book- 
let, “Making Industrial History.” It 
tells the complete story of Avram Service 
and explains how you can obtain an Avram Report 
sell your business to your banker 


The Atram 
Report 









An Avram Report presents 


To the Banker 


manufacturing executive 


HEN a 
VW comes to you with a_ proposal 
for financing his business vou want 
to know more about it than is 
disclosed in the financial statements.. Records 


of production, sales and earnings show 
what the business has done. An Avram 
Report will tell you what it can do. 





An Avram Report is a working cross-section 
of the entire organization. Page by page it 
unfolds the inner workings of purchasing, 
producing, distributing and managing depart- 
ments. It lifts the business bodily and places 
it on your desk for you to study 





)_ OF RISK IN 

INVESTMENT 
PRODUCTIVENESS 
AND PROFIT IN 
MANAGEMENT 







Studying the Avram Report you can visu- 
alize the possibilities of the business with a 
remarkable degree of accuracy. The capacity 
and potential ability of the organization can 
be determined with precision and a financial plan gauged to fit. An Avran 
Report is made by a corps of competent, experienced industrial engineers, 
trained to obtain the vital facts you need and present them in a complete 
comprehensive form. Since it is prepared by an organization having n 
financial interest in the enterprise it examines, a decisio1 on 
findings is made strictly on the merits of the proposition it aff 


The Avram Seal 





based it 


You should have an Avram Report on every business placed beicre you 

for financing. Only by analyzing the business beneath the balance sheet 

as does the Avram Report, can you make sure in advance that the manu 

facturer’s ambitions will be fulfilled and your investment adequately 

guarded. Send for our booklet, “Making Industrial History.” It tells , 
the complete story of Avram Service. A 
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Forces and Trend sm Business 


AST week’s indications of the future course of busi- 

ness, while not conclusive in a new sense, emphasized 
sundry weak places in the general business structure, 
and in certain directions were definitely unfavorable. 
i They go no further, at present, than to disclose a some- 
what increasing raggedness in business; but these 
} ragged places appear to mark some of the joint-planes, 
to borrow a term from the geologists, along which 
some of the earliest substantial dislocations are likely 
to occur. Bank credit is still abundant, freight car loadings close to 
the record show the volume of business very large: these are the 
affirmatively favorable signs. 

Some of the unfavorable signs appeared in the New York stock 
market on Friday, at the close of a week of freaky and restricted 
trading that seemed to have as little definite meaning as the markets 
to the preceding few weeks. On Friday there was a sharp decline in 
rail stocks, led by Great Northern and Northern Pacific; steel shares 
also dropped sharply. Oil stocks fell. Cotton exhibited a sharp decline 
in the near-by futures. Wheat was weak in New York, and Friday 
saw unexpectedly large Chicago receipts from the new crop, with a 
marked weakening there. 

Rail stock declines were due primarily to unsatisfactory earnings 
by the roads of the Northwest, in whose traffic wheat figures largely, 
and which labor under the burden of rates low in comparison with those 
of the Eastern and Southern districts. June earnings by Eastern 
roads were also less satisfacotry, ten of the eighteen leading roads 
showing a decrease from the May rate. Oil production is excessive, 
and the surplus is becoming definitely burdensome to some companies. 
Cotton faces a sharply restricted foreign market, the exports for June 
having been only 215,000 bales, in round numbers, against 491,000 in 
June 1922. Cotton, wheat and copper feel very definitely the direct 
and indirect results of the Rhur occupation. The market records of 
the end of the week therefore reflect both a gloomy view of the un- 
questionably gloomy foreign state of facts, and also the feeling, not 
without some justification, that the boom of three months ago is be- 
ginning to show slight gullies and wash-outs that will bear watching. 

Of the definitely favorable indications, the decline of Federal 
Reserve rediscounts for the whole system by $50,000,000 showed an 
easing of the credit supply situation, and reflected the more moderate 
credit needs of a current of business that does not yet feel the im- 
pulse of the normal Autumn rise. Commodity prices generally con- 
tinued the downward trend they have shown for some weeks past. 
The general course of business was visibly a little slacker than the 
week before, the norma] Summer dullness being reinforced by the 
elements of doubt, such as the course of commodity prices, the disposi- 








tion of buyers for the Autumn and Winter trade, and other elements 
that have been previously discussed in this page. On the whole, there 
was no change in the outlook for a large volume of domestic business 
during the Fall, with the probability of a marked decline soon after. 
Another week in which freight car loadings exceeded a million 
cars—the week ending July 14—gave some interesting though not 


conclusive indications of the changes in the current of business. It 
is worth noting, in the first place, that total car loadings for that 
week were next to the highest on record (those of the week ending 
June 30), and that this latest week was the sixth million-car week 


in the last two months. Changes in some of the commodity group 
loadings appear to be significant. Grain and grain products, though 
reaching the highest total since last March, were at the lowest point 
below normal! for any week this year Ss appears to reflect not 
only the decreased wheat and flour exports, but the tendency to hold 


on the farms as much wheat as possible, in the hope of sustaining or 
even increasing prices in the primary markets. An even more marked 
decline is shown in forest products, which are largely building ma- 
terials. Loadings in this group (the comparison being made with pre- 
vious full weeks) fell to the lowest point since February, along with 


a decline from the normal for this season. In view of this double 
change the decline may reasonably be interpreted as more than a 
merely seasonal variation, and as probably indicating a slackened de- 
mand for building materials. 

Considerable spottiness is visible, not only in some lines of 
business, but at different places within a single line. Steel and iron 
illustrated this condition last week. Pig iron was somewhat more 
active, but prices both East and West went somewhat lower. In steel 
there was somewhat more active demand for plates and structural 
steel, without any effect on prices. New orders for early delivery are 
being placed each week, but these are very unevenly distributed, and 
some of the smaller companies have in sight hardly enough volume of 
orders to insure profitable operation. The automobile industries have 
decreased their takings, and some of the structural steel shops are 
hunting for new orders. 

In connection with iron and steel, the prospect of severe competi- 
tion from Germany, if the Ruhr occupation should be relaxed in season, 
is getting thoughtful consideration. Wage increases in German steel 
plants do not keep pace with the falling exchange value of the mark, 
yet it is not certain that the present margin between American and 
German costs of production may be so narrowed as to change the out- 
look. A few days ago, at the then current rate of exchange, foundry 
iron in Germany was priced at a little over $10 a ton, against the 
American $25, and steel ingots at about $16, against the American 


Continued on Page 
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The Week in Canada 


Special Correspondence of The Annalist. 
Toronto, July 27. 

ROP conditions in Canada continue to be of a most 
reassuring character. In certain limited areas in the 
Western provinces damage by hail has been experi- 
enced, but relatively speaking it is of little moment, 
while damage by rust is so far practically nil. The 
most critical period for the growing crops has passed, 
and it is generally conceded that there is sufficient 
moisture to bring the grain to maturity. Unless un- 
toward conditions at present entirely unforseen inter- 
vene, Canada will this year harvest the largest crop in its history. This 
is particularly true in respect to wheat, oats and barley. Rye, on the 
other hand, is disappointing. Hay harvest has been bountiful through- 
out the Dominion. Estimates persist in placing the wheat crop at 
around half a billion-bushels. 

The trend of general business is still in the direction of further 
improvement. It is still far from normal, however, except in the case 
of the paper and pulp and automobile industries, which are as a rule 
employed at capacity. The iron and steel trade, while undoubtedly 
much better than it was a few months ago, is by no means active, 
and the strike at the Sydney mills of the British Empire Steel Corpo- 
ration has naturally projected a disturbing factor into the situation. 
The most favorable factors in the iron and steel industry are the orders 
which have recently been placed by the railways for equipment of 
various kinds, and particularly for locomotive and rolling stock. In 
freight cars alone the Canadian National and the C. P. R. have ordered 
two thousand, and it is understood that additional orders, necessitated 
by the big crop in the West, are under contemplation. 

The Dominion Government has not been long in deciding upon 
ways and means whereby to secure the funds for the construction of 
branch lines in the West for the Canadian National Railways which 
the Senate refused to concur in during the recent session of Parlia- 
ment. The plan requires the issuing of equipment bonds to the amount 
of $22,500,000, guaranteed as to principal and interest by the Govern- 
ment. The total amount required is $30,000,000, but the difference 
between this sum and that which is to be raised by the bond issue 
will be obtained from the $73,000,000 main appropriation passed by 








Parliament at its last session. The new flotation will be entirely 
domestic. It is expected that when the Government offers a further 
flotation in October next for the purpose of retiring maturing loans 
the Minister of Finance will offer at least a part of the issue in New 
York, since he has expressed the opinion that, in view of Canada’s 
present financial position, it would be inadvisable to attempt to place 
the total amount required in the home market. Of the total funded 
debt of $2,483,468,752, the amount payable in Canada is $1,936,533,- 
283: in London $336,001,469, and in New York $210,934,000. The 
amount payable in Canada is less than that of a year ago by $65,867,069, 
while that payable in the two other markets remains unchanged. 

Although the Dominion Government obtained from Parliament 
during the recent session authority to place an embargo on the export 
of pulpwood, there is no prospect of an immediate order-in-council 
being made to give effect -to the legislation, it having been decided 
to appoint a commission to investigate the situation thoroughly before 
definite action is taken. That opinion in Canada is divided on the 
subject there can be no doubt, although opposition to the embargo 
proposal is largely confined to those who are championing the cause 
of settlers in pulpwood districts, who, it is asserted, will be heavy losers 
by being denied access to the United States market. Those advocating 
the imposition of the embargo rest their case as a rule on two main 
arguments. The one is the necessity of conserving the pulpwood re- 
sources of the country in order to maintain a supply of raw material 
for the home pulp and paper industries. The other is in respect to 
the providing of freight for the railways. As one proponent ex- 
pressed it: “ A carload of pulpwood shipped out of the country means 
a carload of freight and nothing more. A carload of pulpwood con- 
verted into paper in Canada means four carloads of freight going into 
and coming out of the mill.””. Pulpwood exported last fiscal year was 
1,096,462 cords valued at $10,755,655. 

As the 10 per cent. duty which the British Government proposes 
to lay on imports. of barley is likely to carry a preferential clause in 
favor of British dominions beyond the seas, benefit is likely to accrue 
to the Canadian-grown article. Already one of the distillers in Scot- 
land has written the Canadian Minister of Trade and Commerce re- 
garding the possibilities of Canadian barley taking the place of 
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Transportation 
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Gross Railroad Earnings 
Third Week Second Week First Week Month of From Jan. 1 
in July in July in July May to May 31 
& Roads 16 Roads 16 Roads 178 Roads 178 Roads 

1923. . ....eee $16,739,321 $18,846,646 $18,434,668 $547,282,485 $2,553,856,623 
1922. wenctes 14,661,826 16,692,351 16,476,170 449,442,968 2,138,344,50i 


Gain or loss.+ $2,077, mn 5 +82, 154,295 + $1,958,498 + $97, 839,517 + $415,512,122 
+ 14.17% + 12.9% + 11.89% +21.76% +19 43% 





Summary of Idle Cars and Car L oadings 
AMERICAN RAILWAY ASSOCIATION 

June 30 June 22 June 14 June 7 May 31 May 22 
95,804 90,845 95,169 84,287 78,401 68,658 

July 14 July 7 June 30. June 23 June 16 June 


Idle cars ... 
. 1,019,667 854,748 1,021,770 1,002,740 1,007,253 1,013,240 


Car loading's 





R the sixth time in the last two months, namely, in the 
week ending July 14, weekly car loadings have passed 
the million mark; there have only been 7,000,000-car 
weeks in all the previous years of which there is 
record. 

Cumulative loadings for the year to date continue 
to maintain the 20 per cent. above normal which they 
established in April and which would seem to indicate 
a continuance of business activity, despite considerable 
fluctuations in individual commodities. 

Although loadings of grain and grain products advanced to the 
highest point attained since March, they reached the lowest point 
below normal so far recorded this year. Whatever else may be the 
cause of this decline—low prices, crop conditions in Canada or 
Europe, or other causes—it is not due to lack of transportation facili- 
ties, for some 43,000 box cars are stored at strategic points in the 
West ready promptly to move all grain that may be offered. 

Compared with previous full weeks-this year, forest products 
showed in the week ending July 14 so great a decline in the number 
of cars moved that the record reached the lowest point since the end 
of February. As there was also a decline in the departure from 
normal, the recession may be regarded as more than a seasonal fluc- 
tuation and may forecast a slackening in the demand for building 
material. This view is somewhat confirmed by an almost equal decline 
in the movement of miscellaneous commodities, which consist largely 
of building materials. 

Despite the very heavy traffic moved this year, efficient car dis- 
tribution under the program adopted this Spring by the railways has 
virtually wiped out the freight car shortage, which had mounted to 
80,000 cars in February. In fact, save for small local demands that 
could not be met at once, there has been no shortage since May. At 
the same time the country as a whole has entered on a period of surplus 
of freight cars over and above current demands. For this reason our 
business barometer this week compares the current car surplus with 
the normal, rather than the car shortage as in recent weeks. The 
surplus amounts to 84,210 cars, which is 57.9 per cent. below the 
norma! for this period of the year. 




















| The Foreign Situati 








\\ SUrrrersgy F earthquakes in France were more common than they 
\\ actually are, there might be a better chance than there 
\ seemed to be at the end of last week of seeing Premier 

Poincaré’s grip on the logic of the Ruhr situation 
loosen up enough to give encouragement to the plans 
of the British Government. But there was no visible 
- sign that any such relaxing of the French view was 
taking place, or was likely to. The French reply to 
the London draft of the proposed British note to Ger- 
many was completed last Friday, and was to be sent to London by 
Sunday. Paris and Brussels appeared to be in accord in their views 
of the British note. There was no sign that the French point of view 
has changed. In his speech of a week ago Sunday, just after Paris had 
received the British draft note, Premier Poincaré set out very fully 
the facts of Germany’s deliberate campaign of industrial destruction 
in the occupied districts of France and Belgium, and showed the Ger- 
man purpose so to disable those two countries that they would be 
almost submerged, in foreign trade, by the superior plant of Germany. 
Now, said the Premier, we find the German industrial plant raised to 
the highest point of efficiency with the funds diverted from Ger- 
many’s reparation debts, while France had reconstructed her own 
industrial plants at her own expense. It was not just, he asserted, that 
Germany should accomplish by a non-military evasion of her debts to 
France the same ends she had previously attempted to gain through 
physical destruction. And France would not consent to such an 
evasion. 

Meantime, however much weight there may be in the British view 
on the Ruhr occupation—and there is no doubt that the results of the 
Franco-Belgian policy threaten a possibly serious increase of industrial 
unemployment in England—there is also little room for doubt that 
time is working in the Ruhr for Poincaré—and against the British. 
It probably must be admitted that the Ruhr occupation has not worked 
out as the French expected it to operate—that the passive resistance 
was unexpected, and that the reckless inflation by which that re- 
sistance has been financed has been carried to desperate extremes of 
which Paris could not have believed even Berlin stubbornness capable. 
All of which is a roundabout way of saying that Paris did not think 
Germany would commit fiscal and governmental suicide by way of 
resistance to: France. 

At last, however, those extreme results of German resistance 
logic are in sight—probably as facts quite outside of Poincaré’s calcu- 
lations last January. But if then unforseen, they are now none the 
less serviceable to the French cause. Here is the present line of rea- 
soning as it may be imagined the French Cabinet sees it. First, the 
fiscal side: German industrial equipment has been raised to a higher 
degree of ampleness and efficiency than it has ever before known; 
it is in fact inflated—has a producing capacity so great that only a 
practical monoply of the export markets of the world could keep all 
of it occupied in production—an impossibility. The great industries 
have been laying up gold balances abroad against the time of resuming 
their new and greater activity—gold for the purchase of raw materials. 

But—the workingmen of Germany are increasingly demanding 
wages on a gold basis. Inflation, destroying the savings and income 
of the salaried and moneyed classes, has thereby added those classes 
to the laboring ranks. There is already a surplus of German labor. 
When that labor insists on gold-basis wages the foreign balances of 
the industrialists will have to be drawn upon to pay those wages. 
Thanks to resistance and inflation, those will be almost the only gold 
values at Germany’s command, and they will have to restore the values 
the industrialists have stolen. Moreover, civil disorder and discord in 
Germany are increasing as results of the hardships brought about by 
the policy of subsidized resistance in the Ruhr and the allied blockade 
of unoccupied Germany. If the process is allowed to develop in the 
direction it now seems to be taking, Germany may very probably fall 
apart. Who then could ask France, when her debtor had lost her legal 
identity, to relax her hold on the Ruhr, the solar plexus of German 
industry? No wonder the British press comment of last week was 
pessimistic. 

Unhappily for the practical reputation of broad-minded and just 
ideas, thejr good repute sometimes depends on their being made effec- 
tive in time to justify themselves by results. It is the pretty evident 
failure on this score that is the condemnation—speaking in terms of 
statesmanship—of the British policy of Bonar Law and Mr. Baldwin. 
‘By and large, they are perhaps more nearly just and right than 
Poincaré’s policy, but they have the fault—now nearing the point of 
fatality—of being too tate. ~ There is little reason to doubt that Poin- 
caré’s reply to the British draft note was drawn with the intention 
of delaying British action until the forces now at work in Germany 
have had time to exert their full disruptive energy. That may not 
be good for England; but it is arguable that it would give France more 














effective and longer enduring guarant 
commercial or military, than she 
method. 

If the Moscow Soviet Government 
vention attached to the Treaty of La 
pretty certainly stand out in futur 
of the treaty. For the provision by 
warships and ships of commerce of 
of free movement from the Mediter: 
vice versa, disposes of a question 
century. In the past, British and other 
has been due mainly to unwillingné 
Government of Russia secure access | 
be in a position to interfere by force 
with the East, and especially with 
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the removal of the Bagdad Railway 
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the Lausanne Conference, and applied 


great as in the conflict in Asia Mi 
conference was that no one of the Eu 
the Turks for what it wanted to se 
pursued a Fabian policy: he declar: 
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The great result to Turkey (asids 
that she is readmitted to Europe wit! 
Eastern Thrace), is that she securs 
from the semi-subject status of the 
which made her courts subject to fore 
eigners, have been abolished; the 
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selves as best they can. This 
view of the supposedly intense feelins 
it, furnishes a sardonic commentary 
in people who are not willing to 
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Turkey, while consenting by way 
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The Commerce Department 


The Outlook in the Philippines—Conditions in China Improving—Japanese 
Inactivity in June Does Not Prevent Optimism for Future 


Special Correspondence of The Annalist. 
Washington, July 28. 

IECENT political developments in the Philippines, which 
reached a climax when the Philippine Independence 
Commission adopted a resolution asking for the recall 
of Governor General Wood andthe granting of “ im- 
mediate independence,” gave added interest to reports 
received in the week by the Government concerning 
commercial, industrial and financial conditions there. 

No formal announcement has been made by 
spokesmen for the Harding Administration concern- 
ing the attitude of the American Government toward the requests 
made by the Independence Commission, but the concensus of opinion 
in Washington is that there will be no change of policy at this time 
and that General Wood will remain at his post. The political agita- 
tion, however, may have had some influence on the general economic 
conditions. 

The cable reports which have just been received by the Far 
Eastern Division of the Department of Commerce, of which Frank 
R. Eldridge is Chief, do not go into political problems. The informa- 
tion they contain, however, indicates that there is little cause for con- 
cern at this time about the economic and financial life on the islands. 
In June there was the usual seasonal dullness, Commercial Attaché 
Fowler reported, and the uncertainty of prices, which continued in 
July, created some pessimism among retailers and jobbers. On the 
other hand, it is reported that the better financed houses “ remain 
unalarmed, quietly awaiting the revival of trade which is normally 
expected in September or October.” 

In listing the factors which caused pessimism in some quarters, 
Mr. Fowler points out that the general improvement in business in 
the period from December to April created false hopes and many 
failed to take into account the probability of seasonal slackness from 
May to September. 

“ Financial conditions of some commercial and industrial con- 
cerns, in consequence, are very bad,” he cabled. ‘“ One American bank 
recently brought suits, causing much uneasiness. Banks and indent 
houses are taking measures to check the speculating tendency of 
weaker houses and are making strenuous efforts to collect outstanding 
accounts. Credits from local importers have tightened considerably 
and banks continue to restrict business to first grade houses. The 
largest importer of Manila reports that collections have been very 
slow.” 

Among the favorable signs are the fact that prices of all native 
crops remain well above production costs, although hemp and copra 
prices have some what declined; and that the foreign trade balance 
remains favorable, despite the fact that trade declined in June as com- 
pared with May. 

As to native products, the sugar crop is shipped and most of it 
sold, Mr. Fowler reports. Early indications promise a large. yield 
from the coming crop. Conditions in Negros are reported very favor- 
able and in Laguana planters are optimistic. Some harm has been 
caused by rains in central Luzon, though the extent of the damage is 
not yet known. 

Some large replacement orders have been made for sugar ma- 
chinery and fertilizers are being generally purchased. Education and 
experience in the use of fertilizers by sugar planters of Negros Occi- 
dental have resulted very favorably and provision has been made for 
a greatly increased use. Twenty thousand tons of fertilizers will be 
used in Negros alone for the next crop, as compared with 12,000 tons 
last season. 

In connection with financial conditions on the island, Attaché 
Fowler cables that the early offering on the American market of a 
portion of the $10,000,000 loan authorized for irrigation works some 
months ago is under consideration. It is believed, he added, that the 
present status of Government revenues warrant the release of addi- 
tional sums for public works, which have been retarded by the un- 
willingness of the Department of Finance to draw too heavily on 
current revenues, and the eventual release of the entire appropriation 
of 5,640,000 pesos authorized for public works in the current budget 
now seems assured. 

Allotments have already been approved involving over 4,000,000 
pesos of this amount, and funds are gradually being made available 
for the development of the general public works’ program. The re- 
lease of 2,204,000 pesos for continuation of work on the new legisla- 
tive building in process of construction has been authorized. Supplies 

















for immediate needs in connection with this building are largely on 
hand or available locally. Special furniture will be provided accord- 
ing to plans being determined upon. Building permits were issued 
for strong construction in June to the value of 342,000 pesos. 
Regarding foreign trade, the cable dispatches state that the re- 
lation of exports to imports in June remained favorable, exports 
exceeding imports by 7,260,000 pesos, which, though considerably less 
than the 15,080,000 pesos of the previous month, was accepted as a 
satisfactory balance of trade. The total trade of the islands declined 
in June about 3,000,000 pesos, exports falling from 28,695,000 pesos 
in May to 22,822,000 pesos. On the other hand, imports increased, 
amounting to 15,562,000 pesos in June, as compared with 13,615,000 


in May. 


Shipments of all principal products of the islands declined, with - 


the exception of cigars and cigarettes. Sugar exports fell from 
12,871,000 pesos to 10,592,000 pesos and hemp from 4,704,000 pesos 
to 3,699,000 pesos. Leading imports, except meat, dairy products and 
flour, showed increases in June, cotton goods advancing from 3,610,000 
pesos to 5,014,000 pesos and iron and steel products from 761,000 
pesos to 1,396,000 pesos. 

There were some further details concerning financial conditions 
in the latest cable dispatches. The Bank Examiner’s statement of 
June 30 showed reductions in total resources, loans, discounts and 
overdrafts, in working capital of foreign bank branches, and in debits 
to individual accounts. Increases were registered in the amount of 
cash on hand and the amounts due Manila bank branches. 

In June the banks’ selling rate on telegraphic transfers to New 
York ranged from % per cent. premium at the beginning of the month 
to 144 per cent. premium at the close, which rates represented the low 
and high, respectively, for the month. Banks bought from the Treas- 
ury in June 740,000 pesos at the legal rafé of 114 per cent. premium. 

Commercial Attaché Julean Arnold, at Shanghai, declared in a 
cable this week that “continued disorders effectively hinder trade 
with the interior” of China and that “transportation of goods has 
become increasingly difficult.” There has been no improvement in 
political prospects and Canton political affairs are described as “ the 
worst for years.” Business on the Yangtze above Hangkow is re- 
ported at a standstill and commerce of coast cities is also affected. 

“ Transpacific passenger service,” he reports, “ are carrying half 
cargoes only from Shanghai. The cargoes consist mostly of silk, tea 
and egg products. Returning to Shanghai passengers only are carried. 
Transpacific freight service is generally much restricted. Lumber, 
especially, has been difficult to obtain on the coast. The Upper Yangtze 
River above Hangkow reports business practically at a standstill, 
largely on account of native interference with water transportation. 
Business on the Lower Yangtze River below Hangkow is reported to 
be good.” 

It is further reported that there is practically no local demand 
for export bills from America at this time. Importation is being 
affected by the declining exchange rates, there being slight demand for 
exchange now. The Provincial notes of the Province of Kwangtung 
are quoted at 94 per cent. discount. The Mint at Canton still remains 
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A Review of Foreign Opinions 
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Coal Distillation as Britain’s Oil Fuel Source—Germany’s Speculation in Marks 








JHE opium‘ trade from the Chinese point of view is 
| discussed in The China Weekly Review (Shanghai, 
June 23), by H. F. MacNair. The International Anti- 
Opium Commission, says the writer, has gone to the 
roots of the matter in pointing out that no amount 
of lecturing, writing, attempts at prevention of smug- 
i gling, &c., can permanently suppress the opium traffic 
so long as more opium is grown and manufactured than 
is actually needed for scientific and medicinal purposes. 

The contention of Chinese officials that opium growing and opium 
smuggling is not on the increase in China is denied by the writer, who 
gives the following interesting description of the situation in the 
Anhwei Province: 


About three years ago the raising of the poppy was secretly 
begun, farmers daring to plant small patches in unfrequented places. 
Last year the raising was much more open. Traveling in any direction 
from the city one fcund small fields of poppies. But this year poppy 
fields flaunt themselves along every highway. It is conservative to 
estimate that within the twenty lie surrounding Luchowfu poppy 
raising has doubled. In some vicinities one-fourth the land is given 
over to opium. It is no longer hidden in the midst of wheatfields, 
but grown in large and small patches by itself all along the main 
country roads, beginning one li (a third of a mile) from the city. 
The Chinese say the poppies are still thicker as one gets further from 
the city. Standing near the grave of Li Hung Chang one may count 
seven poppy fields almost within stone’s throw. 

It is only natural that the farmers prefer raising opium to wheat, 
as the amount of money realized off a given plot is four to five times 
greater for opium. No attempt is made to stop the growing of opium, 
as a large part of the land in the “hsien” used for that purpose 
belongs to official families. Yesterday another telegram was received 
from the Tuchun asking for $40,000 opium tax. This means that at 
least $60,000 must be raised to grease all the palms along the way. 


Opium smoking, recounts Mr. McNair, is now a common sight 
in the streets and in private houses, and the paraphernalia for smoking 
is sold everywhere. The complete disorganization of the country per- 
mits corrupt officials to turn the situation to account. Methods of 
smuggling opium are said, by the writer, to be many and various. It 











is found hidden in coal cars, and in the steel piping of railway cars. 


An innocent looking Japanese rug is discovered to have the warp made 
of paper cylinders filled with opium; a sedate Chinese gentleman 
carries a bird cage with a live bird gaily singing over a false bottom 
filled with opium; five tons of poppy seed are found at Wuchang, hav- 
ing been shipped by rail from Mukden in military stores over which the 
customs have little control, and consigned to a military General; an 
old Chinese woman boards a steamer at Canton with a basket con- 
taining a cat and five newly born kittens, the latter dead and stuffed 
with opium. 

Turning from the East to the West, a subject of vital impor- 
tance is dealt with by Archibald Hurd in The Contemporary Review 
(London, May, 1923) in an article on the possibilities of coal distilla- 
tion for oil purposes. 

The future prosperity of Great Britain, declares the author, de: 
pends in large measure upon adequate and cheap supplies of fuel oil 
for transport afloat and ashore, and for the production of power 
in factories and workshops. Her security also rests, in the last 
analysis, upon oil. In this connection Mr. Hurd makes the following 
statement : 

In the Royal Navy oil has replaced coal in vessels, small and large, 
with the resuit that during the Great War the Allied cause was in 
danger when the Admiralty was suddenly confronted with a shortage 
of one and a half million tons of oil; it had to be almost literally 
smuggled into the country in the double bottoms of merchant ships. 
The Royal Air Force is also dependent upon oil, motor spirit; so long 
as we have to rely upon foreign supplies this branch of our defenses 
may at any moment be demobilized owing to circumstances beyond 
our control. Our merchant shipping is using increasingly oil instead 
of coal. * * * The revolution which is taking place in the mer- 
cantile is reflected in the following statement which was prepared 
by Lloyd’s Register of Shipping in June last, showing the motive 
power of British shipping: * * * The percentage of shipping 
using coal * * * declined from about 89 per cent. in June, 1914, 
to about 70 per cent. in June last, and approximately 25 per cent. 
of the ships afloat at the later date were oil driven. The revolution 
promises to make accelerated progress in the future. According to 
the latest ship building returns vessels of 327,232 tons are now being 
built in various shipyards of the world with a view of internal com- 
dustion engines being installed. 

The same situation is developing in ,workshops and factories, 
according to the writer, who goes on to point out that Great Britain 
controls, at the present moment, only about 5 per cent. of the oil 
resources of the world, of which 21% per cent. is found within the 
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of her food supply, is now more thai *y menacing when her ships 
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Mr. Hurd dismisses the idea tha may be found within the 
shores of Great Britain, and quotes tl 118 report of the Coal Con- 
servation Committee to the effect that she has “ neither water power 
nor natural oil nor natural gas in preciable quantity.” 

Precarious as the position is, hoy r, Mr. Hurd does not con- 
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ciency of from 30 to 33 per cent. i1 which gave a radiant effi- 
ciency with coal of 25 per cent. Wit! e facts in mind it is obvious 
that the economic possibilities of tillation must be regarded 
from a broader angle than is usual he case. 

Regarding the problem of « listillation in the commercial 


sense Mr. Hurd declares that if it } ilready been solved it is on 
the eve of solution. The technical engineering difficulties, he 
notes, have been the subject of long by such experts as Andrew 
McCulloch and Neville Simpkin, wl mate that out of the annual 
consumption of 80,000,000 tons of rav for motive power a saving 
of not less than 55,000,000 might cted in the near future if 
electric power supply were dealt broad and comprehensive 


lines, and advantage taken of the 1odern engineering develop- 
ments. 
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smoke prevention, by reason of better health, less damage to buildings, 
&c., conservation of artificial light during foggy weather, &c., at 
another £50,000,000 annually. 

The Central European Observer (Prague, June 30) contains some 
interesting remarks on the subject of the German Stock Exchange 
boom. Any one journeying through Germany, says the writer, is met 
on all sides with the topic of the Boerse. The general conviction is 
expressed that very shortly a terrific slump will occur on the Boerse. 
Instead of that, a catastrophic boom has been taking place. The boom, 
according to the Observer, is based upon two convictions, as follows: 


The first is that the price of stocks and shares must rise auto- 
matically with the exchanges; the second is that, until an agreement 
with France is arrived at, the foreign exchanges will not decline, nor 
even be kept down temporarily by any artificial means. The second 
supposition is correct. The first is supported by only a few apparently 
good reasons. Each of these reasons is in itself plausible, but the 
arguments are amusing in this respect: namely, that though they all 
prove the same thing they mutually contradict one another. The pri- 
mary idea is that as the quotations of industrial shares fall far short 
of the depreciation of the mark, many great works have today on 
the Boerse only a percentage of the dollar value that they had in pre- 
war days, when they were less developed in technique than now. This 
idea goes so far that a newly appearing paper began, some three weeks 
ago, to give the quotations of the more important industrial shares in 
dollar equivalents, and a comparison with the mark values often shows 
that the same scrip which is designated by the other papers as in great 
demand appears in the journal in question as having declined in dollar 
value. If the speculating public should take up this idea of dollar 
equivalent there will be no end to the boom. 


People on the Boerse, states the Prague organ, have quite peculiar 
ideas of their own, which prevent financial matters from being seen 
in their right light. The quotations are rather determined by what 
the buying and selling public thinks than by what the facts signify in 
actual figures. The following statement is then made: 


The German economic experts have, at any rate, thought it right 
to knock a directly opposite idea into the heads of the public. Once 
foreign countries, so they argue, participate in German industries, 
they will have every interest to see tHat these works pay their way, 
every international facility will be afforded German commerce, and 
these works can be regarded and priced as international values. It is 
typical of the mentality prevailing here that no one rose ‘against these 
theoreticians, and that no one brought forward the legion or arguments 
that could and must be made good against such logic. 


The theory prevailed, however, until a new and decisive factor 
appeared that was normally calculated to put a check upon the wild 
boom. This is described as follows: 


The workers, suffering under the hourly increasing cost of living, 
demand through their trades unions and Parliamentary leaders a 
stabilization of wages. The word stabilization hardly fits the case; 
what is really demanded is “ real” wages, and what real wages are 
nobody can or will clearly define. The extreme elements among the 
workers want first of all to get the equivalent of prewar wages, and 
stabilize these. The official party leaders have had the moral courage 
to declare that in impoverished Germany prewar wages cannot be 
asked, and that what is really needed is to secure the present “ starva- 
tion wage” against further inflation. Opinions widely differ as to 
how this should be accomplished. One thing only is clear: that is, that 
wages can no longer remain behind the level of the exchanges. They 
must, in some form yet to be found, be expressed in terms of gold 
and paid in the paper equivalent of the gold at the moment of payment. 


German industry will then, in the opinion of the Observer’s cor- 
respondent, be condemned to an alternative of dismissing the workers 
en masse, or of paying out in the form of wages the accumulated 
profits secured in fat years, and at that not providing the workers 
with more than a minimum existence. 

The natural consequence of such a consideration, continues the 
Observer, would be a decline in the quotations of industrial shares. 
German logic, however, is capable, in the opinion of the Prague paper, 
of deducting the exact opposite. The following serious thought is 
then presented : 


Should it come to wages in Germany based on gold values, should 
the masses refuse to be pacified, but persist in their struggles, then 
the mark will have practically ceased to exist as a monetary value. 
Even today prices in both wholesale and retail trade are reckoned in 
foreign currency. Once labor, as the last important factor in economic 
life, is calculated in dollars, the German mark will represent only the 
technical medium of making payment; it will no longer have any 
actual monetary value of its own. ; 

The Boerse is right when it answers the serious and suddenly 
launched plans for wage stabilization with a boom in foreign ex- 
changes, but it is absolutely in the wrong when this hunt for dollars 
is accompanied by a wild inflation of industrial shares. Of the three 
industrial processes which the bank managers learned as small boys at 
school, they seem to have forgotten addition and substraction, and 
limit themselves to exercising their talents upon multiplication. 
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closed. It is reported that the Mint is to resume operations after the 
selection of a new management, which is now being arranged. 

Japanese recuperation through American loans for Manchurian 
enterprise is said to forecast a market for machinery and motor cars. 

The cost of living in China shows an increase of 50 per cent. above 
that of the first of last year. The Shanghai commodity index num- 
ber for June dropped to 155 from 158, based on 1913 as 100; for the 
previous month, as compared with June, 1922, there was an increase 
from 108. 

A cable from Commercial Attaché Abbott, at Tokio, reports that 
there was little activity in Japan in June 6wing to fhe dropping off 
in silk exports to the United States, the outlook in China and the 
coming of the rainy season, which always has a depressing effect on 
the Japanese people. The half-year settlements were made, however, 
with no great strain on the country’s finances, and the only noticeable 
effect was a slight increase in the discount rate and an increase in the 
outstanding note issue of the Bank of Japan. Exports were lower 
than had been expected and imports were especially heavy for June, 
causing warehouse stocks, which are normally high at this time, to 
show considerable increase. 

The silk market, which was weak and irregular throughout the 
month, suffered a considerable slump about June 20, due in part to 
news that certain industrial stocks in the United States had declined 
and to the accumulating of stocks which were being held at con- 
siderable expense, due to high interest rates. The silk textile market 
was also depressed and declining, and little activity was shown in 
cotton yarn and cotton textiles. The iron and steel markets, however, 
seemed to be reacting from the slump that followed heavy speculating 
in these commodities several months ago when the French occupied 
the Ruhr. Prices were much better in June than in the preceding 
month. Automobile sales also showed a decline, but were reported 
satisfactory, considering the season. Normally, few cars are sold in 
the Summer months. 

Because of the accumulation of stocks of certain commodities it 
is reported that several industries are contemplating a further restric- 
tion of production in order to keep the output in closer relation with 
market demands. The habitual producers who were worried about the 
maintenance of high prices of raw silk have decided to run their plants 


on half time or close down altogether. The producers at Kawamata 
are reported to be especially hard hit. Cotton yarn production in June 
amounted to 193,000 bales, compared with 194,000 bales in May. The 
match industry, which built up a flourishing foreign trade during and 
after the war, has lost practically all of its foreign business owing to 
keen competition, but the domestic market is becoming so brisk that 
the industry is optimistic as to its future. Paper production continues 
to increase slightly. The lumber market shows signs of weakening. 
Imports are increasing and the demand is not meeting the supply. 

A marked falling off was shown in exports of raw silk, cotton 
textiles, cotton yarn, matches and knit goods. Despite the present 
trend of trade, Japanese importers apparently continue to be opti- 
mistic, as evidenced by the increase in imports, especially of raw ma- 
terials. All major imports except machinery show increases. The 
increase in imports of raw cotton was large. 

Several factors, it is reported, have combined to bring about 
present conditions in Japan’s trade, some of which are temporary and 
others more or less permanent. The prime reason, perhaps, for the 
decline of exports and the increase of imports is the season of the 
year. Other factors are the Chinese boycott, the growing domestic 
demand, which is, to some extent, compensating for the decline in 
exports, and the optimism of Japanese exporters, which may be justi- 
fied by the large silk crop coming in and its prospects of being mar- 
keted in the United States at a high figure. 

An estimate of the silk crop, based on reports received up to July 
7 by the National Association of Japanese Sericulturists from its loca! 
correspondents, placed the increase over last season at about 3.4 per 
cent. This is less favorable than a previous estimate and is said to be 
due to bad weather conditions. The Korean silk crop is said to be 
good and producers are receiving about 15 per cent. more than they 
did last year. The crop will be about 10 per cent. greater than last 
year and the quality is said to be on a par with that of Japan. 

Trade Commissioner Sanger, at Melbourne, cabled that the June 
rains were sufficient to assure confidence in the crop prospects of 
Australia and to promise fodder for stock. For the season ended 
June 30, 1923, exports of wheat alone aggregated 29,790,000 bushels 
with a surplus of 28,000,000 tmshels still available for exportation. 
June wheat exports, including flour, were 2,500,000 bushels, as against 
2,140,000 for May and 1,934,000 bushels in April. 


«& 











































Stocks 


TOCK markets last week 
were, for the most part, dull 
and trendles, obviously pro- 
fessional and without the 
benefit of the development 
of factors of sufficient im- 
| portance to jar them out of 
; the rut of midsummer idle- 
ness in which they have been 
moving narrowly for several weeks. There 
were days on which advances in a few special 
stocks were wide; but these were offset by 
days on which the flabbiness of the whole 
market wiped out entirely these gains which | 
had been built up; Micawber-like, the market 
appears to be waiting for something to 
turn up. 
Disturbing news was either glossed over 
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In the upper portion 
the black line shows 


the closing iverage 
price of fifty stocks, 
half industrial and half 
railroads The black. 
area shows for each 
week the highest and 
lowest daily average 
price of the twenty- 
five industrials and 


the white area che cor- 
responding figures for 
twenty-five rails In 
the lower portion the 
height of the black 
area shows total week- 
ly volume of sales, and 
the height of the white 
area beneath it the 
weekly volume of the 
fifty stocks used in the 
preparation of this 
chart 
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or ignored. It appeared evident that such 

“ forced liquidation ” as was made necessary, 
for one cause or another, was completed, and that buying, particularly 
in dividend-paying stocks at present high yields, was of better char- 
acter than selling, which, to a large extent, was professional and for 
the decline. 

To summarize, stocks started their long reaction in March and 
declined drastically and almost continuously until about July 1, no 
doubt in discount of the dullness now being experienced in many lines; 
since July 1 the markets have been “ creeping ” ones, in which some re- 
coveries ranging from five to ten points have been recorded, and in 








Shares Sold on New York Stock Exchange 


Week Ended July 28, 1923 














| 
1923 1922 1921 
Monday............| | 479,310 837,460 409,904 
Tuesday ...... ie 478,650 696,860 334,635 
Wednesday ........ 429,620 715,926 450,415 
Thursday ...... 359,100 685,740 472,002 
eae ; 793,200 758,513 408,187 
Saturday ..... 571,992 268,420 138,826 
Total for the week..| 3,111,872 3,962,919 2,213,969 




















Year to date, 142,653,121. Same period year ago, 151,242,812 








Twenty-Five Railroads 


Net Same Day 

* High Low Last Change Last Year 

2) 59.53 58.78 58.86 — 47 63.06 

; == re 58.84 58.10 58.23 — .63 63.62 

= 58.46 57.93 58.18 — .05 63.02 

July 26........58,69 57.95 58.13 — .05 64.74 

2 arr 57.98 56.60 56.67 —1.46 65.02 

Cs 6 cs os 56.98 56.41 56.54 — .13 65.27 
Twenty-five Industrials 

Net Same Day 

High Low Last Change Last Year 

Oe Aare 105.60 104.67 105.21 + 19 98.95 

pS a re 104.71 103.37 103.44 —1.77 99.97 

We dst 103.80 102.81 103.4% + .04 99.06 

pe . re 104.31 103.64 103.85 + 37 100.87 

a : re 103.46 101.54 101.59 —2.26 101.06 

ae 101.29 100.08 100.36 — .23 101.56 

Combined Average—5S0 Stocks 

Net Same Day 

High Low Last Change Last Year 

reer 82.56 81.72 82.03 — 14 81.00 

= ae 81.77 80.73 80.83 —1.20 81.79 

July 25...... +, 81.13 80.37 80.83 a 81.04 

i ee 81.50 80.79 80.99 + 16 82.80 

"ere 80.72 79.07 79.13 —1.86 83.04 

eS ee 79.13 78.24 78.45 — .68 83.41 
Yearly Highs and Lows 

High Low High Low 


*1923... 95.52 Mar. 77.82 July 1917.... 90.46Jan. 57.43 Dec. 

1922.... 98.06Oct. 66.21 Jan. 1916....101.51 Nov. 80.91 Apr. 

1921.... 78.183 May 58.35 June 1915.... 94.13 Oct. 658.99 Feb. 

1920.... 94.07 Apr. 62.70 Dec. 1914.... 73.30Jan. 57.41 July 

1919.... 99.50Nov. 69.73 Jan. 1913.... 79.10 Jan. 63.09 June 

a nee Nov. 64.12 Jan. 1912.... 85.83Sep. 75.24 Feb. 
0 da 


which the average of importa! regained three to four 


points of their lost ground. TI ed a period of waiting, of 
marking time, until a cleare! ild be made of how Autumn 
business would develop, and unt ign situation should shape 


evelopments might be antic- 
it is natural that it sheu!? 


‘tself into a position where const 
ipated. This period continues 
do so. 

Last week there developed 
against shares of the Northwest 
developments which tended to 
no doubt, could be traced direct 
possibility of a slump in this and 
as to the general knowledge that 
behind those of the East and Sout 
of the year. This was offset, 
steel shares, based on extremely g 
ing for the second quarter of 
currents have only served to heigl 
exists over the market’s immediate 0k. 


liquidation and pressure 
road companies, one of the 
he entire list. This selling, 
he decline in wheat, to the 
raffic in that region, as well 
rthwestern roads have fallen 
arnings the first six months 
measure, by strength in the 
ports they are currently mak- 
Nevertheless, such cross 

he apparent confusion which 


The Foreign Situation 


World Court, announced on t} 


dispute between Finland and the 


Russian province of Karelia. 


immaterial to the significance of 
in this initial case acted on by the 
fear, in some quarters), that the 


t had no jurisdiction in the 

1 Soviet in the matter of the 
matter of the dispute is 
ion. The decision disposes, 


i Court, of the contenton (the 


would act as a mere creature 


of the League of Nations in extendi yre op less regardless of strict 

legal principle, the degree to whicl League was supposed to inter- 
vene—or intermeddle, as its enen ould prefer to say, in the in- 
ternal affairs of the nations of t! vorld. Soviet Russia is not a 
member of the League of Natio nd in the dispute over Karelia, 
Moscow had informed the Court most explicit terms that the 
Karelia question was a purely Ru 1estion, and that Moscow did 
not recognize the right of the W yurt or any other agency to 
intervene in the settlement of it 

The Court declared in its deci 
of seven Judges against four), that 
tion, competent to act only in cass 
the parties involved. And as Russ 
consideration of the Karelia cass 
even the advisory opinion reque 
Finland. 

To all those who have a rea 
uncertain and shaky status of wha 
which is merely internationa! pract with no other sanctions than 
the flexible sanction of often conf 1g precedents—this ground for 
the World Court’s decision will be welcome. It separates clearly 
the proper legal view from the polit w of international relations 
which has hitherto largely prevailed every system recognized by 
the world as a “ legal” system, there is this underlying basis of con- 
sent by both parties to the jurisdiction of every court that can be 
considered “ competent” to deal with the particular case: even the 


which was reached by a vote 
s a court of limited jurisdic- 
nitted with the consent of both 
efused consent to the Court’s 
irt had no authority to give 
by the representatives of 


ompetent idea of the present 
alled “ international law ”"— 
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Trend of Bond Prices—Average of 40 Issues. 





onds 


HE outstanding feature of the bond market last week 
was the general tone of apathy which marked trading. 
Prices, as a whole, were firm, but that was due more 
to a lack of offerings than to any important purchas- 
ing activity. Investors are discouraged as a result of 
the decline of a month or so ago in both the bond and 
stock markets, and they prefer to await more definite 
signs of stability before making purchases either for 
investment or speculation. The volume of money avail- 
able for investment is also believed to be plentiful, although little re- 
flection of that condition has appeared in rates for long-tArm 'o°~ 
The volume of trading showed a moderate ine *-2- in the early ses- 

sions, but on Friday the totals were small. 

New bond issues weie extremely light, a condition which was 
natural in view of the general lack of interest in the market at this 
time. A new issue of $22,500,000 Canadian National Railways 5 per 
cent. equipment trust notes, due serially over a period of fifteen years 
and bearing the guarantee of the Canadian Government, was probably 
the most interesting piece of new financing accomplished. It is re- 
ported that certain New York dealers placed bids for the issue, but 
they were far outclassed by the Canadian syndicate which received the 
award. At the price paid by this syndicate (97.889), it is figured that 
these notes will have to be retailed at a figure which would return an 
average yield lower than that obtainable from the Dominion Govern- 
ment’s own obligation in the New York market. Reports from 
Canada indicate that the entire issue was well received. Of the new 
flotations in this city, the $2,000,000 Cook County (Illinois) Forest 
Preserve District 4's, due July 15, 1924 to 1943, at prices yielding 
from 4.50 to 4.25 per cent., was among the most important. The 
syndicate reported satisfactory progress in connection with that issue. 

The market for municipals was stagnant, with trading reduced to 
a mere business of asking and giving quotations. Prices for several 
issues which were placed on the market in the last month or two were 
revised in the hope of getting some action. These price reductions 
ranged from five to ten one-hundredths per cent. increase in the yield, 
a concession made for the second time in a few issues. An interesting 
indication as to the attitude of dealers toward the present market for 
municipals is found in the fact that two municipal offerings, one of 
$2,500,000 City of Los Angeles 414s and one of $700,000 City of 
Hoboken 434¢, had to be withdrawn by the respective City Treasurers, 
as no bids were received which complied with the conditions requiring 
a price of at least 100 net to the city. Liberty bonds and the totally tax- 
exempt farm loan bonds held their own fairly well. 

Railroad bonds as a class made the best showing of all. The 
carriers generally are doing well financially, and their progress is re- 
flected in quotations, particularly in those issues which return a com- 
paratively high yield and which seem to be well protected under current 
conditions. In this class the obligations of the Erie were well to the 
fore. Based on earnings reported to June 30, 1923, that road should 























cover its fixed charges by a good margin, while certain of its obligations 


now yield between 8 and 9 per cent. The situation of the roads serving 
the Northwest, however, is not so rusy. They are meeting heavy com- 


~ petition from’ ships operating through the Panama Canal, and the 


present agitation for lower rates on agricultural products would, if put 
into effect, still further curtail their earnings, as shipments of grain 
constitute a large part of their traffic. With wheat selling at prices 
which look as though it might be unprofitable to move it, there is 
the possibility that tonnage may be reduced from that condition. 
Although it is not regarded as likely that these adverse developments 
will be of sufficient weight seriously to affect the standing of the bonds 
of these roads, particularly the underlying issues, nevertheless, on Fri- 
day, following steady declines in the prices for their stocks all week, 
these bonds displayed a tendency to lose ground, with certain junior 
issues of the Chicago, Milwaukee & St. Paul dropping over a point. 


The appointment of a receiver for the Minneapolis & St. Louis oc- 
casioned a good deal of comment. The bonds of this road have been 
selling at low figures for some time, but the admission of insoiv ency, 
following a creditor’s suit, was unexpected. The first refunding 4s 
dropped 10 points, to 23, getting at one time as low as 20. Iowa Central 
refunding 4s, which are now obligations of that same road, fell 8 
points, to 21. ; . 

The market for public utility and industrial bonds was so inactive, 
and price movements, where there were any of importance, so much 
the results of individual developments that it would be difficult to de- 
termine their general trend. Few issues were offered, and purchase 
orders in any volume were rare. Among the industrials, probably more 
than in any of the other classes, are the questions of wages, interest 
rates and a resumption of European buying power of primary im- 
portance, and it is in that class that the policy of waiting for develop- 
ments is most pronounced at present. 

The foreign Government list was fairly active, but there was little 
of importance to record in the way of price changes. The eyes of every- 
one interested in foreign obligations are turned toward the Ruhr, and 
until some signs of a settlement there appear, even such an important 
event as the signing of the Lausanne Peace Treaty seems of little ac- 
count. The bankers receiving deposits of Mexican bonds report satis- 
factory progress, both in this country and abroad. The quotations for 
these bonds, however, were practically unchanged. 








Par Value Sold on New York Stock Exchange 


Week Ended July 28, 1923 











1923 1922 1921 
Monday ...... $6,519,200 $11,217,000 $10,160,900 
Tuesday ...... 6,871,100 10,921,550 9,597,050 
Wednesday 6,813,150 11,7219900 9,658,950 
Thursday 5,945,000 13,486,250 14,502,800 
Friday ..... 6,939,000 10,981,050 15,761,900 
Saturday ...... 4,376,850 5,372,500 5,884,300 
Total for week $37, 464, 300 $63,699, 350 $65,565,900 

















Year to date, $1,735,163,460. Same period year ago, $2,624,112,355 


In detail the bond dealings compare as follows with the corresponding week 
last year: 


July 28, 1923. July 29, 1922 Changes 
Corporations ......... . see ees $20,596,000 $30, 785, 500 —$10,189,500 
ee re 10,520,800 23,108,850 — 12,588,050 
Ee eee nk ad ete Owes 6,327,500 9,616,000 — 3,288,500 
Se err eee en Fees + 1,000 
BE re eee 19,000 189,000 — 170,000 
ea eee ere $37,464,300 $63,699,350 —$26,235,050 


Same Week. Year Same Period 











Last Week Last Year. to Date. Last Year. 
Average net yield of 10 
high-priced bonds...... 4.635% 4.450% 4.667% 4.639% 
New security issues...... $13,046,000 $36,665,000  $1,879,660,356 $1,358,495,060 
Average 40 Bonds 
Sarne Same 
Net Day Net Day 
Close Change 1922 Close Change 1922 
July 23.....77.05 + 14 81.15 July 26.....76.86 + .02 80.96 


— 22 81.14 July 27.....76.62 — .24 81.10 


July 24.....76.83 


July 25.....76.74 + M1 81.08 July 28.....76.49 — 13 81.17 
Yearly Highs and Lows 
High Low High Low 
*1923... 79.43 Jan. 75.95 July 1917.... 89.48 Jan. 174.24 Dec. 
1922.... 82.54 Aug. 75.01 Jan. 1916.... 89.48 Nov. 86.19 Apr. 
1921.... 76.31 Nov. 67.56 June 1915.... 87.62 Nov. 81.51 Jan. 
1920.... 73.14Oct. 65.57 May 1914.... 87.42 Feb. 81.42 Dec. 
1919.... 79.05 June 71.05 Dec. 1913.... 92.31Jan. 85.45 Dec. 


1918.... 82.36 Nov. 75.65 Sep. 
*To date. 
Foreign Government Securities 
Last Week. Previous Week. Year to Date. Same Week 1922. 
British Con. 2%s....... 59 @ 58% 59 @ 58% 59%@ 55% 59%@ 59% 
SS eee ree A 100% @100% 103% @ 99% 100% @100% 
British 44%% ........... @ 96% 97 @ 96% 99% @ 95 96% @ 96 


French rentes (in Paris). 27. asa 55.68% 56.95@56.87 59.80@55.60 58.90@58.25 
French W. L. (in Paris). 75.70@75.10 75.85@75.45 76.76@72.00 77.55@76.80 





















































Foreign Exchange 





Week's Range 














Sterling Francs 
High......} $4.5934 | 6.02c 
Low.......| $4.58 5.863 4c 
Closing...| $4.5814 | 5.89¢ 








other exchanges of 





firm and without wide changes. 
of the mark, which depressed it to bare fractions above 
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The Range of Discount on Sterling and Francs. 


NOTHER violent smash in German marks, coincident 
with rapid acceleration of the rate at which the well- 
nigh worthless paper has been ground out by the 
Reichsbank, was the outstanding feature of the ex- 
changes last week. 
because the drastic decline was so at variance with 


It was all the more prominent 


the world, which ruled moderately 
The fresh weakness 


one cent for 10,000 marks, or at the low point, to something like 800,- 
000 marks to the dollar, was accompanied by such interesting develop- 
ments as a “ run” on the Reichsbank in which the banks of Germany, 
pressed for large denomination currency, fairly assaulted the Reichs- 
bank for their requirements, which resulted in a rationing of such 


supplies as were on hand. 


Sterling’s range last week was a particularly narrow one, while 
francs, probably more sensitive to the fortunes or misfortunes of 
international negotiations, advanced, at one time to 6.02 cents, the 
best price in a month, and fluctuated between that figure and the low 


of 5.89. 


Italian exchange likewise was under the influence of the 


uncertainty of international negotiations and followed the franc over 
a moderately wide area between 4.3614 and 4.39 cents. 
Corrected totals on the foreign trade figures for the month of 


June, just at hand from the De- 
partment of Commerce, indicate 
that the balance of trade for the 
month was against the United 
States, although in greatly dimin- 
ished volume compared with the 
unfavorable balance of the months 
preceding. The total value of the 
country’s imports was found to be 
$320,257,000, as compared with 
exports of $312,239,000. There 
were, in addition, re-exports of 
foreign goods amounting to $7,- 
815,000, so that the total exports 
of domestic and foreign goods 
amounted to $320,054,000. 


Potential Supply 
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The dotted line is 1922. 


























I — 6 Months on et 
Last week 5 G4 | 5146 | 54 @5 5144@5 
Previous week........... 54@4%154@5 | 54@5 544@5 
Year to date 6 @3% | 534@4) | 534@4% | 54% @44% 
Same week, 1922. 4 @3 |4 @3%%|4 @3% | 44@4 
Same week, 1921. 5 @3%/|6 @5%/6 @5% | 64@6 
Bank Clearings 
Entire country, estimated from complete retu from cities representing 92.3 
per cent. of the total. Percentages show changes from preceding years: 
1923 1922. P.C 
ES Pe eee eee $6,549,000,000 8.4 $7,150,000,000 +17.8 
EE Peer ee 7,251,000,000 ¢ 7,847,000,000 + 24.08 
UN I os 5p escide nas nwbine 4 238,275,000,000 6.4 223,942,000,000 + 8.4 
Bar Gold and Silver 
Bar Gold Bar Silver Bar Silver 
in London in London in N. ¥ 
ee, ree 89s 08d@ 1%d@30ii d 63 44c@62 tc 
a er rrr re 89s 10d@ 89s 05d id @30%d 63 4 c@62 %c 
pO er er .. 90s 04d@ 87s 01d 3%: d@30%d 68 5c @62%c 
Same week, 1922............ 92s 08d@ 92s 05d 35% d@35%d 69% c@69 %c 
Se  .. 115s 02d@114s 08d 94%4d@38%d 62% c@61 4c 
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Range of the Call Loan Rate 


PeCest. 1923 
a 4 


a+ 4 4 4 + + 


JAN. FEB. MAR. APR.MAY JUN. JUL AUG. SE 





Ratio of total reserves of the Federal Reserve 
Bystem to deposits and Federal Reserve note 


abilities combined. 


Range of the Time Loan Rate 





Foreign and Domestic Exchange Rates 








*The figures given under “ demand ” are offered and bid prices for 500-ruble notes, while those under “ cables 


New York funds in Montreal were quoted at $26.25@$24.04 premium. Montreal funds in New York were quoted at $26.25¢ 
exchange on the principal foreign centres last week compared as follows: 


. Last Week. Prev. me tee 1923. Same WK., 1922. Last Week. Prev. Week 

Normal Exchange. High Low. High. Low High. Low. High. Low. High. Low High Low 
4.8665—London ....... 4.59% 4.58 4.60% 4.58% 4.72% 4.5418 4.46 4.44% 4.60 4.58% 4.60% 4.58 
19.28 —Paris ......... 6.02 5.86% 5.95% 5.79% 7.44 5.76% 8.50 8.14% 6.02% 587% 5.96 5.79 
19.28 —Belgium ...... 4.97 4.84% 4.98 4.82% 682% 4.738% 7.95% 17.74% 497% 4.85 4.98% 4.93 
19.28 —Switzerland ...17.90 17.81 17.70 17.40 18.95 17.05 19.04 18.98 17.92 17.83 17.72 17.42 
eae 4.41% 435% 438% 427 5.24 4.21 4.69 455% 4.42% 4.36% 4.39 4.27 
40.29 —Holland ....... 39.40 39.20 39.25 39.14 39.70 38.98 3887 38.55 39.42 39.22 39.27 39.14 
19.30 —Greece . 2.60 2.125 2.88 | 2.50 5.00 1.08 3.23 3.23 2.63 2.125 2.91 2.53 
19.30 —Spain ......... 14.32 1425 1436 1426 1582 1415 15.60 1548 1434 14.27 1438 14.28 
26.28 —Denmark ...... 17.87 17.50 17.50 17.45 20.61 17.22 21.50 21.45 17.89 17.52 17.52 17.47 
26.80 —Sweden ....... 26.74 26.60 26.57 26.50 27.02 2637 26.05 26.00 26.76 26.62 26.59 26.52 
26.80 —Norway ....... 16.24 1617 1625 1617 19.04 1585 17.10 16.80 16.26 16.19 16.27 16.19 
51.41 —Russia* ....... .02% 02% 02% 02% .03% 01% 20 10 07% .05 07% 05 
48.66 —Bombay ....... 30.76 30.74 3081 30.68 33.25 30.58 28.94 28.875 30.88 30.86 30.93 30.80 
48.66 —Calcutta ...... 30.76 30.74 30.81 30.68 33.25 30.58 28.94 28875 3088 30.86 30.93 30.80 

78.00 —Hongkong .....52.25 52.00 5225 52.00 56.50 51.875 58.06 57.81 52.875 52.125 52.375 52.125 
.-.. —-Peking ......-. 73.25 73.25 73.375 72.625 81.25 72.625 80.50 80.375 173.375 73.375 73.50 72.75 
108.82 —Shanghai ..... 70.13 69.75 7025 69.88 76.75 69.75 17.375 177.25 70.25 6987 70.37 70.00 
48.83  —Kobe .......... 48.78 48.68 48.70 48.68 49.19 48.25 47.75 47.56 48.90 48.80 48.82 48.80 
49.83 —Yokohama ....48.78 48.68 48.70 48.68 49.19 48.25 47.75 47.56 48.90 48.80 48.82 48.80 
50.00 —Manila ........49.25 4925 49.25 49.25 50.75 49.25 50.00 50.00 49.50 49.50 49.50 49.50 
42.44 —Buenos Aires...3415 33.75 3430 33.95 37.95 33.75 36.70 36.50 3430 3405 3440 34.10 
S825 —Rio ..........- 10.35 1030 1040 1040 11.80 10.20 13.70 13.55 10.40 10.35 10.45 10.45 
23.83 —Germany ...... .000285 .00085 .0004% .000252 .0143 .000085 .20% .15% (000285 .00085 .0004% .00 
20.46 —Austria ....... .0014% .0014% .0014% .0014% .0014% .0014 .0033 .0029 .0014% .0014% .0014% .00 

23.83 —Poland ........  .0007 .0005% .0008% .0006% .0058 .0005% .01% 01% .0007 .0005%4' .0008% 

26.26 —Czechoslovakia.. 2.99% 2.97 3.00% 2.99% 3.09 2.78 2.30 2.20 2.99% 2.97 3.00% 2.99 
19.30 —Yugoslavia .... 1.07 1.05% 1.07 1.06 1.38 70 1.30 1.20 1.07 1.05% 1.07 1.06 
19.30 —Finland ....... 2.78 2.77 2.79 2.77 2.80 2.48 2.15 2.08 2.78 2-77 2.79 2.77 
19.30 —Rumania ...... .52% 51% 52% 52% 59% 38 65 64% 52% 51% 52% 52 
20.31 —Hungary ...... .0095 .0050 0118 .0093 04% 0050 .06% 06% 0095 .0050 0118 00 
” are the if 


1ONEY appears to be at t 
stable commodity. The raté 
are the exception rather tha 


of fixed period money 


yment the country’s most 
s are firm and fluctuations 
n the rule. It is literally 
ney market,” with that figure most 
the financial centres of all classes 
with the call rate fluctuat- 

>» per cent. and 5 per 
tirely on the total demands which 
one da It is unlikely that there 

next month or so. 

The harvesting and, move- 

f crops are well under way 
in some sections of the country. 
This applies particularly to those 


twee! 


ment 


‘money crops” which require the 
greatest amount of temporary 
credit to get them out of the farm- 


fields and start them on the 
consumer. This has 





way Tt tne 
cau 2 certain drawing in of re- 
irces by the so-called country 
bank jut these funds, which 
were withdrawn from our call 
market, nave caused scarcely a 
ripple the rates, because they 
were mmediately replaced by 
D$24 ount. The week’s range of 
1923 Same Wk., 1922 
Low High Low 
le 41.72% 4.567% 446% 444% 
a4 7.44% 5.76% 8.50% 8.15 
4.74 7.95% 17.74% 
18.9 17.07 19.06 19.00 
1g ».24% 4.21% 4.71 4.56 
9.7 39.03 38.92 38.57 
».63 1.11 3.25 3.25 
15.84 14.17 15.62 15.50 
20.6 17.24 21.55 21.50 
1.04 26.39 26.10 26.05 
OF 15.87 17.15 16.85 
05 04 03% 
30.70 29.125 29.06 
; 30.70 29.125 29.06 
6. 92.00 58.185 58.06 
1.37 72.75 80.75 80.625 
6.875 69.87 77.50 77.375 
4 I 48.375 47.87 47.81 
19.31 48.375 47.87 47.81 
1.01 49.375 50.25 50.25 
8.0 33.90. 36.75 36.55 
1.8 10.25 13.75 13.60 
0252 4 000085 .21 15% 
14% .0014% .0014 .0075 .0075 
0006 % 058 000544 .02% .02% 
6 09 2.78 2.31 2.21 
70 1.31 1.21 
. 2.48 2.16 2.09 
4 1% 38 65% 65 
93 4144 .0050 .07 07 
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funds from other~and near-by sources. There will be no strain 
whatever in the agricultural regions this Autumn. Exterior institu- 
tions are, as a whole, in splendid condition. There have been no 
extraordinary drains on their resources thus far this year, and many 
of them, no doubt, will welcome this seasonal opportunity for increased 
activity and employment of their funds. The main factor in the stable 
condition of the money market and the fact that the reservoirs of 
credit at the financial centres are once more full are accounted for in 
the seasonal slow-up in business, heightened by a certain degree of 
hesitation on the part of buyers in all lines, which considerably reduced 
the ratio of operations of large numbers of industrial plants in a 
widely diversified list of industries. This reduced the volume of bank 
borrowings and lightened the demand for funds with which raw 
material purchases, payrolls and materials in process of manufacture 
are financed. The quietness of the stock market, requiring vastly 
smaller amounts for brokerage purposes, the lower prices ruling for 
commodities—all these have added their weight to the situation. 

As far as the call money market is concerned, the demand is 
extremely light. Brokers report a goodly sum on offer, with only 
moderate inquiries. There is a disposition to stabilize “‘ Stock 
Exchange money ” around 5 per cent., and it is to be seriously doubted, 
even should the demand become lighter, that the rate would break 
much below the figures recently quoted. Time money is extremely 
dull, with quotations of 5 per cent. bid and 514 per cent. offered. 
Lending institutions, however, do not appear to be anxious to make 
new loans even at their own figures of 544 per cent. There were 
several trades reported at the offered rate, but these were small and 
for near periods. Not all loans are being renewed at maturity, and 
both prospective borrowers and prospective lenders appear perfectly 
willing to stand aloof from the market and make no large commit- 
ments until definite indications of the Autumn demand have the oppor- 
tunity to develop. Commercial paper is going variously at the 5 to 
54 per cent. rate, which is likewise the discount figures which have 
been constant for the last fortnight. 

Further contraction took place in the Federal Reserve System’s 
structure, with a decline in the discounts as well as in Federal Reserve 
notes in circulation—cumulative evidence, no doubt, of the seasonal 
dullness and the draggy demand for accommodation by member 
institutions, which find themselves well able to get along without 
extensive recourse to the System’s resources. For the System as a 
whole there was exhibited a decline last week of almost $50,000,600 
in rediscounts, or from $988,950,000 to $937,403,000, while the con- 
traction in discounted bills in the Federal Reserve Bank of New York 
was from $232,277,000 to $207,240,000. For the System as a whole 
the contraction in Federal Reserve notes in circulation amounted to 
approximately $22,000,000 and in the New York Bank it was about 
$10,000,000. These represent new low points for the year. The ratio 
of total reserves to deposit and Federal Reserve note liabilities com- 
bined now stands at 78.2 per cent. for the System,a gain of 1.7 per 
cent. over the previous week. That of the New York Bank stands at 
85.2 per cent., a gain of 1.9 per cent. over the previous week. 

The statements show that the expansion which has taken place, 
in comparison with last year at this time, is to a large extent in the 
industrial centres, where the demands for credit are particularly keen. 
The New York Bank furnishes an excellent example. Its rediscounts 
at the moment, although far below the year’s peak, reached in late 
March and early April, are more than three times greater than those 
of this time last year. For the System as a whole the rediscounts are 
about half again as lerge as in the corresponding week of 1922. 
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The Situation to Date pal tal eal maa | ect 
United States Steel orders, tons 6,386,261)/5,635,531 6.981,95116,254,208 


122,280! 78,701) 124,764) 74,400 


Daily pig iron production, tons 
3,668,413/2,361 ,028)3,867,694/2,306,679 


Pig iron production, tons. 











OR the first time in severai weeks a more cheerful note 
has been sounded in the iron and steel industry. 
Buyers of importance are back in the market, and 
while the new business for which contracts were 
signed last week did not aggregate a large total, yet 
the facts that inquiries increased rapidly and widely in 
volume and that more interest was shown in price 
levels generally were construed as indications that 
Fall business in this line will be satisfactory. It will 
probably be three or four weeks, however, before there is a decisive 
change. 

The price tendency continues downward. Doubtless, this has 
been the most effective factor in keeping buyers from the market in 





The anxiety of some manufacturers, 
particularly those “independents” with small plants, to obtain new 
business in order that their staffs may be kept intact has, to some 
extent at least, borne out the predictions of careful buyers who have 
awaited such a turn of affairs, and among the independent manu- 
facturers some contracts were signed in the last week or so which 
show an unusually small margin of prospective profit to the maker. 


the last three or four weeks. 


Considered as a whole, the industry is operating irregularly. Those 
corporations able, in the period of pressure for iron and steel, to fill 
their books with forward business, still are living on the “fat” thus 
created, and in at least three or four cases it will be sufficient to 
carry them through most of the rest of the year at a fairly good rate 
of operations, even should the Fall business not develop in satisfac- 
tory manner. 

Building opérations have revived here and there, and with them 
a quickened demand for structural steel. Pig iron, too, shows mod- 
erate signs of revival; the call for materials for oil tanks is extraord- 
inarily large; railroad materials are moving slowly, while forward busi- 
ness for the automobile industry is greatly reduced because of un- 
certainties of the attitude of prospective buyers and the fact that in 
this line, in particular, there is a widespread movement to hold down 
inventories te the minimum. Thus the iron and steel industry repre- 
sents a spotty appearance, with a few lines, notably steel rails and 
oil country supplies, having all they can do, with orders far ahead, but 
with others exhibiting an unsettled tendency. 

Prices, as a whole, have not yet become stabilized. Moderate 
changes are recorded each weeke. At Chicago and in the East foundry 
and basic grades of pig iron are down from 50 cents to $1 per ton, 
and while $25 is the prevailing price in the South, sales are reported 
tot have been made at $1 per ton below that figure. The composite 
price of pig iron, as calculated by one trade authority, is placed at 
$25.68 per gross ton, as compared with $25.93 a week ago, $27.79 a 
month ago and $28.79 two months ago. The composite steel price, 
as calculated by the same authority, is now 2.775 cents a pound, as 
comparec with the former figure of 2.789 cents a pound, at which 
figure it was stationary for approximately eleven weeks. The weekly 
composite of fourteen iron and steel products was placed at $45.09, 
compared with $45.26 a week ago, $46.46 for June and $37.50 for 
July, a year ago. 

Interest now centres on the efforts to eliminate the twelve-hour 
day. Conferences were held last week by officials of the United States 
Steel Corporation with all plant managers, and by other corporations 
with superintendents, in the efforts to devise ways and means to 
fulfill the promise made to President Harding by leaders of the Amer- 
ican Iron and Steel Institute, that the “long day ” will be eliminated. 
It is not expected to occur immedjately. Possibly the elimination 
process will be a long drawn-out one, in which the change from twelve 
hours to eight hours will be made plant by plant. One of the diffi- 
culties lies in adjusting the pay of the common laborer, who now 
receives 40 cents an hour, to a scale through which the elimination of 
two or four hours from his working day will not have serious effect 
on the day’s total earning power and will still give him a living wage. 
It is considered likely that the solution will be found in an advance 
of 15 per cent. to 25 per cent. in the wage scale for common labor. 
When the problem was recently discussed at a meeting of the Amer- 
ican Iron and Steel Institute, a committee of leaders who had in- 
vestigated conditions in the industry, reported that the elimination 
of the twelve-hour day would increase iron and steel] costs by 
approximately 15 per cent. At any rate, such economies as are 
to be made in the production of iron and steel in the next year or 
<o must be through savings affected in lowered costs of raw materials, 
or in more efficient operations, rather than in any problematical 
saving in labor costs, which now appears impossible. The problem 
is one difficult of solution because of its ramifications. It is made 
doubly difficult at the moment by two factors: one of them, the 
restrictions on immigration; the other, the fact that efforts are 
being made by leaders of unions to bring the unskilled iron and steel 
employes into the unoin fold. 

The problem of how much competition is to be anticipated from 
German iron and steel when the Ruhr problem is settled came up 
again last week as the result of quotations which appeared in the 
trade of German bar steel at something like $8 a ton, delivered at 
Gulf ports—below the price of Pittsburgh bars. Because of shipment 
restrictions, the smash in the mark and difficulties of obtaining ores 
and other raw materials, the product of the Ruhr Basin is not now 
competing to any considerable extenfin the world’s markets. Once 
the reparation problems of Germany are settled, and she again has 
access to raw materials and free lanes of traffic, there is every indica- 
tion that serious endeavor will be made by her industrialists to re- 
establish her in all markets of the world as a producer of iron and 
steel, and, doubtless, this would be signalized by price slashing. This. 
however, is a problem for the future, and American manufacturers 
are more interested in keeping their incoming orders on a balance with 
outgoing deliveries than on what competitive foreign selling may or 
may not be encountered later. 
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| Nigh Low | Closing 
a 26.25 | 2250 | 2250 | — 1.05 
October. | 23.35 21.07 | 2114 | — 2.66 
December | 2287 | 21.02 21.02 | — 234 
January | 22.62 | 90.83 | 20.90 | 1.28 
March. 2.75 | 21.00 | 21.02 | — 218 
y.. | | 20.96 20.97 | — 2.09 

















NE of the sharpest declines of the year occurred in cot- 
ton last week, brought about in part by the breaking 
of the drought in some sections of the Southwest, but 
more particularly by the rather peculiar position 
which was built up in the July contract previous to its 
expiration at the close of the week. The speculative 
account in the July contract for several weeks had 
been an unwieldy one and there had been a great deal 
of speculation on hoth the long and the short side, the 
longs anticipating a “ squeeze” in this option at or very near the time 
of its expiration. Following a long holiday on the Cotton Exchange, it 
became evident that there would be no such demand for the actual 
staple at the expiration of the option as had been anticipated, and there 
was a hurried rush to sell out, whigh carried the July prices down ap- 
proximately $20 to the bale within three days’ time. 

This development had the effect of rocking the entire market, of 
keeping it in a nervous and bewildered state and of bringing the most 
acute weakness in all grades which has developed this year. In the 
excitement of the decline cotton statistics were more or less over- 
looked, as were trade figures, and it is only since the expiration of the 
July contract, which closed at noog on July 25, that the cotton trade 
has been paying the usual attention either to trade figures or to 
weather conditions in the belt. There was some extremely good trade 
buying on these reactions. Liverpool was a moderately heavy buyer 
last week and many domestic spinners had the opportunity to even up 
their commitments, and “ averaged down.” 

It appears from reports from Texas and other important cotton 
raising States that the drought is definitely broken in many parts of 
the belt, and it remains a question whether or not the hot, dry weather, 
which continued for four or five weeks, had the effect of causing any 
deterioration of importance in the new crop. Texas and Oklahoma 
particularly have needed rain badly, but showers in the latter part of 
the week were reported from several points, and considerable tension, 
which developed because of the possibility that the drought would have 
a bad effect on the young cotton plant, was relieved. 

Interest at the moment centres sharply on the Government’s 
August announcement regarding crop conditions as of July 26. Should 
this Government report show even a small improvemient over that of 
last month—which it bids fair to do—a crop of more than 12,000,000 
bales would be indicated. This report will give details of the aban- 
doned acreage as well as of the condition of the crop and the possible 
final outturn. There was the usual outturn of private-condition re- 
ports last week in advance of the Government’s estimate, and the acre- 
age is now a fixed quantity, the average of these reports being higher 
than was anticipated. Two of these private estimates appeared at the 
latter part of the week, one indicating a yield of 12,000,000 bales and 
the other a crop of 12,200,000 bales, on Washington figures of area 
under cultivation. 

There are so many factors of importance on both sides that pres- 
ent quotations are not at all stable, and the market is disposed to be 
nervous and irregular. One of these is the further possibility of insect 
damage to the new crop; another is the unsettled and unsatisfactory 
labor situation; while the most important of all is the attitude of buy- 
ers of finished materials. Spinners are not disposed to make large new 
commitments. They have taken a good deal of cotton recently, but the 
sort of purchasing which comes in on these reactions is not of a con- 
stant or permanent sort, and most of them are not allowing their stocks 
of cotton to accumulate and are taking only sufficient quantities to 
take care of orders either in hand or in sight. 

The condition reports from the belt are considerably mixed and 
reflect a spotty condition. The crop continues to be from two to three 
weeks late. ‘here is considerable grass in the fields and repeated 
reports of insect damage come from many quarters. The first bales 
of cotton have arrived at many of the Exchanges, although it could 
hardly be said that the movement is well started yet, and it probably 
will be late August or early September before cotton comes to market 
in any considerable :amounts. Anxiety over the possibility of a wide 
gap in the supply of actual cotton before the new crop gets to market 
has almost disappeared. The only thing which would bring such a 
situation about would be genuine crop damage of some sort, a develop- 
ment hardly anticipatde at this time. On the other hand, the carryover 
from the old crop is admittedly not large, although from present indi- 
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there was no question that buyers were agreeably surprised by the 
extent of the reductions. The narrow prints were reduced 1!2 cents 
a yard. No new prices were made on the woven colored cottons. The 
reduction of percales prices brought about more active trading in the 
gray goods from which these fabrics and many other kinds of finished 
cottons are made. The result was that prices were firmer—in some 
cases higher than the week’s low point—but the closing levels were 
about the same as those of the preceding week. They were based on 
834 cents for spot 38!4-inch 64-60 printcloths. 

Spring lines of a number of departments of the dominant factor 
in the woolen industry were opened last Monday, most of the goods 
shown being worsteds. Some of the staple worsteds showed advances 
of 2'% to 45 cents a yard over the last previous quotations on the same 
goods, while others were unchanged. The price made on the accepted 
key number in the serge offerings was unusual in that, while it was 
3714 cents a yard higher than the price set on the same fabric at the 
Spring opening a year ago, and 20 cents a yard higher than the initial 
price put on it for Fall 1923, it was substantially lower than the re- 
vised price for Fall delivery. In other words, where this serge was 
priced at $2.50 a yard for Spring 1923, and at $2.67! and later $3.17 
for Fall 1923, it was opened for the coming Spring at $2.87!%. Gen- 
eral buying was not very active at the new prices. One of the leading 
lines of women’s dress goods was also priced last Monday for the 
coming Spring, but in this instance the advances were only from 5 
to 71% cents a yard over the Fall levels. Buying was brisk, allotments 
had to be made, and most of the goods were sold up and withdrawn 
by the end of the week. Important developments in the raw material 
were lacking last week. 

While the silk trade’profited to some extent by the large number 
of retailers brought to this market by the Merchandise Fair, the indi- 
cations were that buyers had not yet given their full attention to piece 
soods. Except in cases where there is a separate buyer for each 
department, the ready-to-wear lines are usually bought first. For this 
reason August is usually a better silk month, as far as retail buying 
is concerned, than July. There is little reason to believe that there 
will be much change in the situation this year. Raw silk prices broke 
sharply during the week. Sinshiu No. 1 sustained a loss of 50 cents 
a pound, spot silk of this grade closing at $7.30. 


No change was seen in the linen situation last week. Buyers 
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An ind«x number is a means of showing fluctuations in the average price of a group 

of commodities. The Annalist Index Number shows the fluctuations in the average 

wholesale price of twenty-five food commodities selected and arranged to represent 
a theoretical family food budget 





The Annalist Index Number 


(Base—Averages 1890-99—100 Per Cent.) 
Weekly Averages 


July 28, 1923 171,526 July 29, 1922..... 194,964 
July 21, 1923..... 170.954 July 30,1921..... 174,293 


Yearly Averages 


I Gee Datla oe ae 180,241 ES 261.796 
Ape 186.290 SN a 5 dnd uae eee 175.720 
ET 174.308 re 139.980 
are: 282.757 Semen 80.096 
eae 295.607 SP epeeen 109.252 
AR Reet 287.080 *Year to date. 





Average of Wholesale Prices 


—Range for 192: 


Previous Same Week 
is 





Week High. bang —. 921. 
Hogs, medium to heavy, per cwt..... 87.125 $8.50 $6.75 ar oss 25 $10,150 
Steers, good to choice, per cwt #825 10.40 W.075 8.70 
Beef, ‘salt, OOF Bee Miickecceceseacecce 15.00 18.00 15.00 16 oo 13.00 
Pork, salt, EP De MDs scaccsaceccscoaee 25.25 28.25 25.00 28.0 24.75 
Flour, Spring patents, per bbl........ 7m 74D 8.30 7.30 9.20 10.125 
Flour, Winter straights, per bbl....... OTS 4.75 7.00 5.075 6.05 6.70 
Lard, Middle West, per Ib............ 1120 1140 12775 1129 11975 12675 
Bacon, short, clear sides, per Ib....... 11625 11125 11375 11125 14375 1500 
Oats, No. 2 and No. 3 white.........- S42025 415087 ARSTS 3406875 360625 BTNSTS 
Potatoes, white, per bushel............ *2.925 *3.675 *3.675 405 2.35% #~° 3.30 
Beef, fresh, BOP Be cccoceseccccceccccce 100y 1600 1600 120 1350 1425 
Mutton, dreased, DOP Wa ceccccccccscess 1000 1100 1500 0000 1200 1050 
Sheep, wethers, per 100 Ibs............ 7.375 7.375 9.875 7.25 6.50 50 
pom oe refined granulated, per Ib...... ORNT Owe 10075 ado OHO ono 
Codfiah, Georges, per Ib..............- OST ORT ORT 0875 ons 127 
Rye flour, special patents, W. St...... 5.STS 3.9875 5.2875 3.9375 5.375 8.25 
Cornmeal, export, per 100 Ibs. oe 23.23 2.225 2.25. 1.90 1.825 2.10 
Rice, extra fancy, per Ib.............- OTT OT75 O775 OT375 OT 06625 
Beans, medium, per bushel............ 4.65 4.65 5.10 4.05 5.70 2.775 
Apples, extra, per ID..........cceeenes 100 1075 11275 OTS 187: 1137 
Prunes, 67-70s, per Ib... ......6.cccenne OS 125 OR25 .1100 OR125 1250 0B25 
Butter, extra creamery, per Ib........ SHTS 3625 53) ST625 30 +m) 
Bee, Gs BOP Ticccccccccccccccces 3024 2800 A225 37 3425 4100 
Cheese, State, whole milk, per Ib...... Pas 2525 2825 2000 20875 20375 
Coffee, Rio No. 7, DEP Wie ck6ticctccede 10TS .1100 .13125 1075 1025 0650 


*New crop. 





continued to hold aloof, apparently waiting for further recessions in 
prices, and the market was generally stagnant. Only where sellers 
were willing almost to give goods away would buyers place business 

A mid-week holiday at Calcutta interrupted trading in the burlaps 
market here, but things were so dull that the interruption was scarcely 
noticed. There was more or less inquiry, but the prices that buyers 
were willing to pay were so far below the figures that sellers could 
accept that practically nothing was done. 


Grain Week’s Price Range 





OATS 


~ WHEAT | CORN ib 
High | Low | High Low | "High | Low 
a | $1.00% 9616 8934 85 | A17% 39% 
Sept.......| 99% | 953% | .78% | .75% | 85% | .345% 
Dec.......| 1.05% 9914 .6534 .63 14 3734 | 363% 





HEAT prices have tended to settle down a little after 
the wide swing which carried them below the onc- 
dollar mark, and while the market continues to be 
irregular and nervous, with prices ranging around the 
97 to 99 cent- figures for near-by deliveries, still the 
same degree of irregularity and positive weakness 
which was so evident in the previous week was more 
or less absent. This was due, in some measure at 
least, to short covering by speculators who had sold 
for the decline; to heavier purchases by foreign buyers and possibly a 
sentimental effect of the strenuous efforts being made to stabilize 
wheat prices. 

The furore which accompanied the decline in wheat below the 
dollar mark has to some extent died down. It is fully realized that 
although the dislocation of the wheat market is extremely important, 
this forms but a small percentage of the total income of the average 
farmer, and that only in cases where wheat is the only crop, a condi- 
tion peculiar to some sections of the Northwest, will the loss sustained 
have a serious effect. Although harvesting continues to go forward 
apace in practically all sections of the country, the movement to 
primary points is not large, and probably, under present conditions, 
cannot be expected to be large because of the attitude of many farmers 
who have decided to withhold their grain from the market until prices 
improve. There probably will be more wheat stored on American 
farms this year than ever before. 

There were three developments of outstanding importance in the 
wheat situation last week. One of them was the fact that the out- 
turn is not going to be as large as had been anticipated in the earlier 

part of the year. The yields are irregular and run from as iow as 
seven to eight bushels to the acre up to fifteen or twenty bushels, the 
average possibly being three or four bushels to the acre less than 
forecast in those sections where harvests have been completed. The 
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Week’s Prices of Basic Commodities 








Current Mean Mean Price of 
Minimum — Range, 1923.— Price Other Years 
Price. High Low 1923. 1922 1921 
Copper: Electrolytic, per Ib eeees $0.1475 $0. oo $0.1450 BO. 13 50375 $0.128125 $0.1275 
Cotton: Spot, middling upland, per ib es 2280 2280 21625 14725 
Brick: Hudson River common, per 1,000.... 21.00 21. yy 18.00 18.50 17.00 
Cement: Portland, bulk, at mill, “(Res 1.60 1.70 1.0 1.70 4.35 
Wool: Ohio & Pa. half blood combing, perlb 6 eS 48 40K 43250 
Pine: Nor. Car. Roofers 6 in., per 1,000 ft. 31.50 36.00 31.50 31.50 27.50 
Hides: Packers, No. 1 native, per Ib....... — 2025 1400 17) 127 
Petroleum: Pennsylvania crude at well, bbl.. 2.7: 4.00 2.75 3.25 4.17: 
Pig Iron: Bessemer, at Pittsburgh, per ton. 28.27 32.77 28.27 2036 27.96 
Rubber: Up river, fine, per Ib . -26875 3450 24™) 2100 17375 
Silk: Japan, Sinshiu, No. 1, per . cccces. Se 9.40 7.80 7.320 6.25 
Alien Migration 
May, April, March, Feb., Jan., Dec., Nov Oct. 
1923 1923. 1923. 1923. 1923 1922 1922 we 
Inbound os 42, 800 52,453 43,888 36,118 28,717 43,984 49,814 4,129 
Outbound , 4, T52 4,500 3,610 2,749 4,232 18,830 7,077 F.1e 
Gain or loss.. HAT 057 +47 924 $39,278) 427,300 + 24,485 $25.15 4 +42 737 +46, 937 
‘ ° , ‘ . ~ 
Comparison of Week’s ner Failures .( Dun’s) 
Week Ended Week E nde Week Ended Week Ended Week Ended 
July 26, 1923 Ju ly 27, 1% July 28, 1921 July 30, 19720. July 31, 1919 
Total. Over $5,000 Total. Ove or $3 “000 Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 
Fast 15 73 132 S4 106 tis 77 ats i. oO 
South ro 7 a) i 103 52 42 30 Th 4 
West 104 O88 163 tis 100 61 21 26 j : 
Pacific 41 2 37 16 33 7 23 8 24 11 
u. 8s $5 119 407 233 342 193 185 109 rr 5 
Canada i 21 63a 25 33 4 1s ; 
Failures by Months 
— ——~— June----—-+- -— ——_—__.——-Six Months———_—_—__ 
1923 1922. 1923 on 192 1 
Number . 3,3 358 1,740 0 9,035 
Liabilities nea ve 28.678, 276 $38,242,450 $259,424, ‘008 $373, rie me 8  $310,671,004 
‘hildinn Permits (Bradstreet’s ) 
-—- —— June - —___--~May——____-——- April 
= 1922 1923 1922 1923. 1922 
153 Cities 153 Cities 151 Cities. 151 Citles 138 Cities. 138 Cities 
$225,000,818 23.4, 206, , S72 §255,828,769 243,545,638 291 872,862 $193,834,820 
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France’s Fiscal Dilemmas 


By A. COMSTOCK 


MN the early morning hours of the first of July the 
French budget for 1923 was agreed to by the Senate 
and the Chamber of Deputies. This event brought 
to a belated end a debate which was opened thirteen 
and a half months before, when the Finance Minister 
first submitted the budget for action. The budget 
was six months late when it was finally approved; so 
late, in fact, that there remained no time to consider 
the budget for 1924. M. Poincaré therefore insisted 
that the provisions for 1923 should be extended to cover the following 
year. Such a step plainly impairs the right of the parliamentary rep- 
resentatives of the people to control the country’s financial affairs, but 
the Government bore down all opposition. 

The central question of policy has hinged on the problem of meet- 
ing the country’s annually recurring deficit. When the budget for 
1923 was first introduced it provided for an expenditure of 23,000,000,- 
000 francs, a sum greater by 4,000,000,000 frances than the anticipated 
revenue. Methods of providing this 4,000,000,000 were debated for 
months. The Chamber of Deputies could not bring itself to increase 
taxation on that scale, and yet it was reluctant to approve the Govern- 
ment’s plan for borrowing the 4,000,000,000. 

As the months dragged on it became apparent that the chances 
of any fundamental! change in French taxation were in fact slight. Few 
constructive measures were proposed. An earlier suggestion of a levy 
on capital was revived, but it found little consideration and less favor 
in the Chamber. The Minister of Finance was kept reiterating and 
explaining an unpopular budget to a house which showed no signs of 
action. When the year 1922 closed no budgetary provision had been 
made for 1923, and France was therefore compelled to use the ex- 
pedient in other years of delay, namely, appropriation of provisional 
funds, month by month, for meeting current expenses. The financial 
situation soon grew more urgent. Occupation of the Ruhr brought the 
hope of ultimate relief to the supporters of the occupation, but it also 
produced the necessity of meeting additional finaneial burdens in the 
immediate future. The temporary appropriations were increased, 
but the permanent plan could not be agreed upon, and the Government 
still lived a hand-to-mouth existence. 

Although minor changes were made from time to time, the budget 
as it stood at the beginning of 1923 still showed the 4,000,000,000-franc 
deficit which had been the original stumbling block. The Government 
continued unwilling to relinquish the “ no-new-taxes’”’ policy which it 
had announced when the budget for 1922 was passed. In January, 
when new difficulties began to press, the Finance Minister, M. de 
Lasteyrie, proposed a general increase of 20 per cent. in existing direct 
taxes. The Finance Commission of the Chamber of Deputies promptly 
refused to accept it. M. de Lasteyrie then suggested a general increase 
of 10 per cent. This also was refused. The Finance Commission of 
the Chamber appeared to have set its face firmly against any change 
whatsoever. Instead, it began to throw its influence in the direction 
of greater strictness in collecting taxes and in punishing evasion, a 
policy which was criticised as feeble and ineffectual in the face of the 
emergency. 

In March of this vear the problem began, on the surface at least, 
to disentangle itself. The estimate of 4,000,000,000 francs deficit was 
then reduced to 1,500,000,000, not by any change of financial policy, 
but by revising the estimates of receipts from taxation. In the pre- 
ceding months the receipts had actually been improving until they sur- 
passed both the estimates and the returns for the corresponding periods 
in the previous year, so that optimism for the future seemed justified. 
In this way, by repeated revisions of the figures for tax receipts, by 
the inclusion of a small item (400,000,000 frances) for borrowing, and 
by a few minor changes, the balance and concord of the first of July, 
1923, was finally reached, and the budget became an accomplished 

‘fact. 

Economy programs were repeatedly suggested in the course of the 
budget debates. Early in the discussion a “ Geddes Axe” of the type 
which cut Great Britain’s expenditure for 1922-23 by 16 per cent. was 
advocated. Again in the Spring of 1923, when progress seemed to be 
blocked, the Government was reported to be willing to pare down the 
expenditures which appear in the budget. Nothing came of the agita- 
tion. The approved figure for expenditure !s just under 23,500,000,000 
francs, higher than the expenditure contemplated in May, 1922, and 
only about 5 per cent. less than the corresponding figure for the 
previous fiscal year. 

So many items fal! outside of the budget in its present form that 
the budget gives no real picture of the amounts which France is spend- 
ing. For the first time a separate budget is made out for the post and 





telegraph services, which ordin: eficits. A number of other 


charges, in particular the cost-of lemnity and the allowances 
to small pensioners, would norma ell the expenditure side still 
further. 

In the field of extraordinai liture there is an enormous 


and continuous drain which can be by borrowing. The occu- 
pation of the Ruhr is costing a 
000,000 francs a year is asked 1 


of occupation, chief of whicl 


00 francs a day, and 500,- 
xpenses of the other armies 
nd Army. A loan of 400,- 


000,000 franes to Poland has bee zed. But even these sums 
are insignificant in comparisor reconstruction bill. The 
reconstruction outlays for 1923 i at from 10,000,000,000 to 
20,000,000,000 francs, are not ( the budget for this reason: 
since the treasury might count 10,000,000,000 franes in re- 


n freely, the expenditures 
litures chargeable to Ger- 
10 visible income to meet 


ceipts if reparation payments 
for reconstruction are classed 
many,” and are entered separate 
these expenses in 1923, and ths fore be accounted for by 
credit operations. The scale of |] actual borrowing for 1923 
approaches the budget totals tl 


Confusion of actual finan ‘s and politico-moral issues 


is one of the most serious handica} h financial policy since the 
war. The amount which Gern or should have already 
paid is a matter of vital and won nportance, but it is unfor- 


nfused it with the question 
upon as receipts during 
itation for intelligent deal- 


tunate that practical officials sh 
of how much the French treasu 
1923. The French business 1 
ings is well known, never assumé¢ ome miracle all of the “ bad 
debts” due him will be paid xt financial year. If the 
treasury officials were expec ame acumen and foresight 
in estimating to the nearest the the probable actual income 
of the country during a give) rench position would have 
been made considerably cleare: 
been realized. 


significance would have 


Not long ago the gene Finance Commission of 
the Senate , M. Henri Berenge lleagues to take note of the 
fact that the projected expenditure 23 far oustripped the limited 
budget figures. ‘“ Under pain of tting disastrous mistakes,” he 
said, “the general budget 1p so as to include all ex- 
penditure required for reconstruct yment of interest on loans, 
the working of the public sei o take into account the 
normal resources of which France y disposes.” He then pro- 
ceeded to make the proper additi: budget figures. When he 
added to the deficit which the howed, the losses from the 
public services and simila) nimum of 10,000,000,000 
classed as “ chargeable to Germa ound an actual deficit of 17,- 
000,000,000 francs at the lows timate. This figure should 
now be reduced by eliminating th: idget deficit, raised again 
by adding the (almost equivaler he Ruhr occupation, and 
raised once again by a late? nat actual reconstruction out- 
lays. The real deficit seem oach the real revenue in 
amount. 

The two main groups of 
charges which account for ons 


ide from the public debt 
nnual budget payments, 


are those for the civil servic for the military services. 
These two classes form, respecti' th and a fifth of the total 
budget expenditure. The figures urmy, navy and air forces 
are about 5,000,000,000 frances, ; ase over 1922. In the civil 


services, on the other hand, scheduled. 


The increase in militar) an aspect of the budget 
situation which is not thoroug! tood, even in those quarters 
where the occupation policy find irmest supporters. In the 
course of the budget debates the Vinister presented the cost 
of defense in preceding yea) which showed a decline 


from 1919 to 1922. But the incr 1923 has not been linked up 
with any change of policy, or wit! fact that France’s financial 
position is more serious now than it ear ago. The amount to be 
spent for defense is the mor: because it was made public 


at a time when Great Britain, acting idvice of its business men’s 
Committee on Economy, had just ary expenditures by 27 per 
cent. A further comparison bring fact that in the British 
budget the military items are abou r cent. of the total, while in 
the French budget they are about 22 ps The Ministry of Finance 
also has published the ratio of Franc esent military expenditures 
to the pre-war expenditures and |} ared it favorably with the 
corresponding ratios for othe) But this com- 
parison requires qualification by gures, such as the propor- 


ountries. 














tional military expenditures of the different countries and the total ex- 
penditures then and now. Finally, the question arises as to whether 
the large military expenditures for 1923 are the cause or the effect 
of the present financial emergency. 

But the national debt is the crux of the French financial problem. 
The only way of meeting the great actual deficit of the present year is 
the way which France has been obliged to follow ever since the war 
ended——further borrowing. At the close of the war the country was al- 
ready burdened with the enormous debt of 160,000,000,000 francs, the 
result of an emphasis on borrowing, in the hope of.early reparation 
payments, instead of taxation, while the war was in progress. When 
the war closed and Germany’s payments failed to materialize, the policy 
was continued. Fifty-one billion francs were borrowed in 1919, 43,000,- 
000,000 in 1920, 31,000,000,000 in 1921, and 20,000,000,C00 in 1922. 
In the early months of 1923, 13,000,000,000 more were authorized. 
Once started on its course, a national debt of these dimensions is a 
vampire which consumes an ever-increasing proportion of the national 
revenue. The circle is endless, but it narrows. The more France bor- 
rows, the more annual interest she is required to pay; the more annual 
interest she has to pay, the more she must borrow, since she finds 
it impossible to meet her total expenses through taxation or other real 
revenue. 

In 1922 the interest payments had reached one-half of the total 
budget payments. In 1923 they will amount to still more. By 1925 it 
is estimated that the public debt will absorb 20,000,000,000 francs, or 
more than the total revenue of the country as it was originally esti- 
mated for the 1923 budget. In view of these ever-tightening cords of 
the national debt, it is easy to understand the urgency of the repara- 
tion demands, and the anxiety with which the occupation of the Ruhr 
is watched by those who understand the financial situation in which 
France is placed. 

One of the possible remedial measures, a cut in expenditures, the 
Government therefore finds it impossible to take. The other possi- 
bility is an immediate improvement in income. France undoubtedly 
intends the occupation of the Ruhr to yield returns which will take 
the place of heavy taxation, as well as fulfill the expressed object of 
meeting reconstruction expenses. The political and military ramifica- 
tions of the occupation question do not concern us here. The important 
aspect of the case for the financial administration is that it is hardly 
possible for the financial returns, however great ultimately, to ma- 
terialize in 1923. 

The normal way to improve revenue is by increasing taxation. 
Largely on account of the hope of reparation payments the tax burden 
of the French people has been allowed to remain relatively small. The 
Chancellor of the British Exchequer gave the per capita tax burden 
at the time the British debt funding arrangements were made as. 
$79 annually for Great Britain and $29 annually for France. The state- 
ments made by the French Finance Minister in the course of the last 
two vears also show that the Government does not wish to increase 
taxation. The most that can be expected is an attempt to prevent tax 
evasion, and even these attempts have sometimes found feeble support. 

France has a different tax policy from that of the United States 
or of Great Britain. These two countries count on direct taxes for at 
least one-half of their revenue receipts. France uses direct taxes for 
only about one-third, and fills the gap with indirect taxes. In the 
United States and Great Britain the list of direct taxes is headed by 
the income tax, which certainly forces itself unforgetably on the at- 
tention of the citizen. Indirect taxes are far more unostentatious in 
their operation. They annex themselves quietly to articles of trade, 
for the most part, in the form of customs or as additions to the price 
of some article of daily consumption, such as tea or tobacco, and the 
consumer seldom realizes that he is taxed. Dislike of direct taxes 
is one of the financial traditions of the French. Even the income tax 
law, the conventional cornerstone of a modern tax system, did not 
appear until late in the course of the war. Up to the present the law 
has been mild in form, poorly enforced, meagre in results, and ex- 
pressly disliked by officials and taxpayers alike. 

The causes of this dislike of direct taxes apparently lie deep in 
the roots of French life. France is traditionally a country of small 
landholders, who have the intense individualism and the tenacity of 
property rights which are characteristic of the small holder the world 


MH, 


Their relative numbers give them an exceptionally strong in- 
When it comes to a question of direct 
taxation they have invariably shown unwillingness to contribute. 
They are made fully aware in the case of direct taxes, of course, that 
a contribution is in process of being exacted. Consistently, the agri- 
cultural profits tax has proved to be the most unimportant part of the 
income tax, yielding only about 1 per cent. of the total receipts from 


over. 
fluence in French political life. 


the tax in 1920 and 1921. The Government seems to find it necessary 
to let sleeping dogs lie, and the prospect for improvement is not bright. 
Further and unexpected opposition to the income tax has come from 
the workingmen, who, in a number of cities, have gone on strike 
against it. 

In the case of indirect taxes the financial acumen of the small 
agriculturist has failed him. Taxes are actually collected from him 
daily by this means, but he does not realize it. Moreover, it is prob- 
able that he suffers from them far less than the industrial worker. 
Consequently the agriculturists have thrown the weight of their num- 
bers and their great political influence in the direction of taxes on 
commodities. In this preference they are joined by urban property 
holders and by members of other groups, and a system of indirect 
taxes is the result. 

Since the income taxes and the other direct taxes were foredoomed 
to unimportance, the French Ministry of Finance was compelled to ex- 
pand the indirect system in order to cope with post-war emergencies 
and to get any considerable part of their returns through tax channels. 
The most conspicuous step taken in this field was the adoption of the 
much-discussed turnover tax. In France this tax is 1.1 per cent. on all 
sales, with certain exceptions. It‘is a typical indirect tax in that the 
consumer is ordinarily unaware that he is paying any tax at all. Here 
again the power of the agriculturists made itself felt, and agricul- 
turists as a class are exempt. This intended bulwark of the tax 
system has never justified the Government’s high hopes. It has finally 
risen so that it stands barely first among the revenue producers, but 
even now it falls below the original estimates. The chief trouble has 
been the unexpected hostility of the small retailer. The belief in the 
inviolability of individual property and business of which the Govern- 
ment has learned to beware in dealing with the landholders has cropped 
out in the shopkeeping class. Evasion and obstruction are far too fre- 
quent, and the Government is constantly searching for devices which 
will smooth the paths of the tax officials and improve the returns from 
the taxes. 

The other indirect taxes upon which France depends are those 
which are common to commercial countries. Customs duties are ordi- 
narily second in importance in the revenue which they yield, but, like 
the turnover tax, they have repeatedly fallen behind the estimates in 
this last critical financial period. In 1923 the situation has somewnat 
improved, partly on account of trade activity and partly through in- 
creased severity in collections. 

The French Ministry of Finance is now placed in the midst of 
an array of increasingly serious dilemmas. If the borrowing policy 
is continued, expenditure on account of the public debt will grow to un- 
precedented proportions and dimensions; if the borrowing policy is 
relinquished, where can the revenue be found—in the Ruhr or in fresh 
taxation? The former is improbable for the immediate future, while 
the temper of the French people makes the latter impracticable. The 
Ruhr itself required fresh expenditure, and fresh expenditure inten- 
sifies the problem. Moreover, how will the Allies regard fresh borrow- 
ing on this or any other account in the light of France’s unpaid debts? 
On the head of taxation will the temper of the people permit an ex- 
tension of either direct or indirect taxes? And on each of these major 
issues hang others which reach through the whole fiscal system. 


Still other disturbing questions have been asked in the budget 
discussions of the last few months. One of the most immediate of 
these concerns the ambiguity which surrounds the official accounts. 
M. Berenger, reporter to the Finance Commission of the Senate, has 
been outspoken in his criticism of the Ministry of Finance for its 
inability to give Parliament exact figures of the nation’s revenue and 
expenditure. He demanded that these figures should be made availaole, 
and criticised the lack of a general audit of the departmental] and na- 


tional debt accounts. 








Intelligent understanding of the financial situation is the first essential of France’s financial recovery. 


Unfortunately, it is far too rare. 


Outside of Government circles, and possibly within, patriotism and loy- 


alty have clouded the details of the actual and pressing fiscal problems. France is a country in which both 
critical and constructive financial genius has shown itself in private enterprise. The Government is now 
in serious need of the same type of ability in its national affairs. The continued urging of the industrial 
and financial press that France should immediately prove to foreign nations her serious intention to set her 
finances in order gives hope that a constructive reorganization may not be far away. 
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exempts” 


By M. L. SEIDMAN, C. P. A. 





AX exempt securities are now established as a recog- 
nized avenue for minimizing income tax liability for 
those whose ordinary incomes are substantia! in 
amount. But there is one phase of the purchase of 
tax exempt securities, not ordinarily considered by 
taxpayers, namely the effect on their income tax li- 
ability of the purchase of a tax exempt security at a 
discount as against the purchase of such a security 
at a premium. In either case the income is tax ex- 
empt from the very nature and term of the bond. But at maturity 
of the bond the tax consequence in the one case is so different from 
that in the other that it is important to know which one is more 
profitable to buy. When an income taxable bond is bought at a dis- 
count and held to maturity, the difference between the purchase price 
and par is taxable income; conversely, if the bond is bought at a 
premium, and held to maturity, the difference between the purchase 
price and par is a deductible loss. This, however, dves not hold true to 
the full extent in the case of tax exempt securities. 

Let us consider the situation first with respect to tax exempt 
securities purchased at a discount. Where securities are issued by 
a State, for instance, holding them to maturity at a discount, the pur- 
chaser of such securities is not subject to any tax on the difference 
between the cost and redemption prices, the theory being that the 
difference represents additional interest paid by the State; and this 
interest on their securities is tax exempt. In other words, the Gov- 
ernment logically takes the position that where a 4 per cent. bond is 
issued for 90, for instance, it is the same as a 5 per cent. bond issued 
at par, and that the 10 point discount that is realized at maturity is 
merely the extra 1 per cent. Of course, it must clearly appear that 
such return from the investment in the hands of a taxpayer is due 
solely to the compensation received from the State or municipality 
in lieu of additional interest for the use of the taxpayer’s money, but 
this would ordinarily follow in the case of all tax exempt securities 
issued at a discount. The same thing applies to non-interest bearing 
tax exempt securities. Very frequently the States or counties will 
issue warrants that bear no interest, so that their sale price is usually 
below par and is determined ordinarily by deducting from par the 
present value of the interest at the date of issuance. When the war- 
rant matures and par is realized, obviously the difference between the 
issuance price and par merely represents the interest that would have 
been paid had the bond been interest bearing. 

From all points of view, therefore, the difference between the 
discount at which the municipality isues its securities and the amount 
received by the taxpayer at maturity is not taxable incorne, but rather 
additional interest that is tax exempt, and this has been the consistent 
holding of the Income Tax Department. Furthermore, this ruling ap- 
plies regardless of whether the taxpayer prepares his return on a 
cash or accrual basis. The purchase price of the bond, even though 
different from par, represents the purchaser’s investment, and is 
used as the basis for determining gain or loss. In the case of tax 
exempt securities, no gain is realized where the bond is purchased 
at a discount and held to maturity. 

The exemption from taxation, however, cannot exceed the total 
discount at which the securities were originally sold by the State or 
municipality. This, too, logically follows, for the interest yield paid: 
by the State or municipality is determined from the discount at the 
time of issuance, and not the market price thereafter. Thus, if a 
4 per cent. bond is issued at 90 by a State or municipality, apparently 
it is the intention of the State or municipality to give a 5 per-cent. 
interest yield to the purchasers of such securities. If, when the 
securities are traded in, the market price should go to 80, so that the 
actual yield is 6 per cent., the 1 per cent. difference is obviously not 
interest paid by the State or municipality, so that when the bond 
matures the taxpayer who purchased the bond at 80 would receive 
as tax exempt $100 for every $1,000 bond, and as taxable $100 for 
every $1,000 bond. In other words, the realized discount between 
the original issuance price and par is tax exempt. Any discount in 
excess of that amount that is realized at the maturity of the security 
is taxable. On the other hand, if a bond is bought at a discount less 
than the discount at issue, only this lesser discount is exempt. 

When, however, a tax exempt bond is sold before maturity, tax- 
able gain arises, if the sales prices is in excess of cost. It has there- 
fore been held by the department that a seller of State or municipal 
bonds for an amount in excess of the cost of the bonds to him (or 
other fair market value as of March 1, 1913, if they were acquired 
aoatig bons Byeved a a taxable profit to the extent of such 
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treated as compensation in 

but is a profit subject 

maturity is entitled 
from tax. 


other words, the realized discount at a 
securities prior to maturity cannot be 
lieu of interest paid by the municipality or 
to tax, and that only the holder of the be 

to treat the realized discount as income ex¢ 

This applies even though the agreement 
sion between the price of the obligation and the accrued discount. 
Thus, in the case previously mentioned, where the bond purchased at 
96.10, had been originally issued by the ipality at 94.50, the 
question directly presented was whether, bank sold the bonds 
before maturity at 98, a profit would be realized that would be exempt 
in its hands, it was held inasmuch as no pe! other than the State 
or municipality could pay the interest on it wn bonds, the sale of 
the bonds for an amount in excess of the to a taxpayer results 
in a taxable profit to the extent of such excess, so that if the bank 
sold the bond at 98 it would derive a profit of $1.90 on each bond sold. 

To summarize: Realization of the discount measured by the dif- 
ference between what the bond was originally issued at and par is not 
taxable. Where the taxpayer purchased bond at less than its 
issuance price, only the discount at which bond was originally 
issued for when realized is tax exempt, and the balance is subject 
to tax. Where the bond was purchased liscount less than that 
at which the bond was issued, the realization of the discount measured 
by. the difference between the cost the taxpayer and the 
amount received at maturity is tax exem) Where, however, the 
bond is sold before maturity, the realization of the discount is en- 
tirely taxable, even though the bond wa 1 by the municipality 
originally at a discount, and ever though the agreement of sale 
specifies a division between the pric« bond and the accrued 
interest. 

With respect to tax exempt bonds purcha 
find an entirely different situation. Ons ld ordinarily conclude 
that if the difference between the discount price and the maturity 
price is additional interest, it would follow t the difference between 
a premium and maturity price is a deduction from the coupon rate 
of interest; and that at maturity both ought to even out without the 
holder incurring any tax under either situation 

But the department has ruled otherwisé 
cited in Bulletin 46-20 holds that when mu1 
purchased at a premium and held to the date of maturity, the basis 
for determining gain or loss is the purchase price, including the 
premium (or their fair market value as of March 1, 1913, if acquired 
prior thereto), so that if the bond were purchased at 110 the taxpayer 
could deduct as a loss the 10 points that lid not realize when the 
bond matured. 

In the case of bonds bought at a p1 im the same result fol- 
lows whether or not the bond was held to maturity, for if a bond sold 
before maturity a deductible loss is sust d, just as if the bond 
were not a tax exempt bond. The sam seems to follow even 
though the bond were originally issued discount by the State 
or municipality. In other words, if the bond were originally issued 
at 95 but subsequently sold at 105, the purchaser of the bond at 105 
would be enabled to deduct the loss of 5 points at maturity, or before 
maturity, if it were sold for par before that time, since he purchased 
the bond at a premium, even though the bond was not originally 
issued at a premium. 

In comparing both situations, therefor: 
tax exempt bond purchased at a discount with 
purchased at a premium, it will be apparent that a substantial tax 
savings can be effected through the pur of the bond at a 
premium, when they both yield the same interest, for where a bond 
is purchased at a discount, while the realized discount at maturity is 
not taxable, there is no deduction from the other taxable income, that 
is, the realized discount is merely omitted from income. Further, 
if bonds purchased. at a discount are sold before maturity, the profit 
created thereby is taxable. 

Where, however, a tax exempt bond purchased at a premium 
either matures or is sold before maturity, and the purchaser realizes 
less than the cost price, the taxpayer is in a position where he has 
more than the mere non-taxable income, for he has a deductible loss 
that can be offset against other taxable income. To illustrate this 
concretely, let it be assumed that a 4 per cent. bond is issued by State 
A at 90, to yield approximately 5 per cent., the life of the bond being 
ten years. Let us assume that State B issues a 6 per cent. bond at 
110, so that it also yields approximately 5 per cent., having also ten 
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NAME AND DESCRIPTION 


ELOW will be found a complete list of securities, in- 
cluding preferred stocks, common stocks, bonds and 
notes offered to the public in the week ending July 28. 
In the issue of each subsequent Monday a complete list 
of security offerings in the preceding week will be 

Information as to the 
name of the offering, the amount, the rate and date 

of interest payments, the dates of issue and maturity. 
the offered price and the yield at this price will be 

For quick reference the list has been arranged by classifica- 


The Annalist’s Complete /ndex 
and Guide to Current /ssues 


Quarterly, in the initial issue of each three months, this weekly 
information will be assembled into a complete Index of Security 


Offerings. 


The list will be supplemented by the publication as well of 


such display announcements as may have appeared in The Annalist in 
the last quarter, containing facts indicative of the strength, safety and 
special features of the issues. 

While The Annalist will not discriminate among securities nor 
advise as to the wisdom of investments, 
service department, to provide additiona] detailed information for 


those desiring it. 


Here is the list of last week: 


Bonds 


MATURITY 


, 1924, to 1958, inc. (annually) 


1925, to 1938, inc. (annually) 
' ‘ten 1, 1925, to 1952, inc. 
4%s, 1924 to 1943 
4s, 1924 to 1953 
July, 1925, to 1943 (annually) 

- $10,000 annually, July, 1926, to 1945 
May 1, 1924, to 1937 (annually) 
$100,000, annu., July 15, 1924, to 


1943, inc. 


1925 to 1933 
July 1, 1952 
Oct. 1, 1927, to 1944, inc. (annually) 
July 16, 1924 
$10,000 annu., Jan. 1, 1924, to 


58, inc. 


Serially, 1924 to 1937 
Serially, 1938 to 1943 


July 1, 1938, to 1955 
Nov. 1, 1952, Opt. Nov. 1, 1932 


Aug. 4, 1924, to 1926 
Dec. 1, 1924, to 1950, inc. (annually) 
$250,000, May 1, 1948 
a $150,000, Nov. 1, 1948 
. Aug. 1, 1928, to 1962, inc. (annually) 
June 1, 1924, to 1953 (annu.) 


July 1, 1933 


March 1, 1936 


: Apr. 1, 1952 
$40,000 June 15, 1924; $75,000 aemi- 
annu. Jan. 15, 1925, to Jan. 15, 1934, 
- & $25,000 July 15, 1934 
. July 15; 1946, to 1953, inc. (annually) 
July 1, 1928, to 1933 (annually) 


Stocks 


MATURITY 


Certificates 


MATURITY 


June 1, 1924; Dec. 1, 1924; Mar. 1, 
1925; June 1, 1925; Sept. 1, 1925. 


Tee 


DA OFFERED 
OFFE cRE dD AT 
July 23 


July 26 
July 21 


Par & Int. 


July 25 OR ee ee 
July 24 
July 24 
July 25 


July 25 
July 13 Par. 

July 24 86 & Int. 
(2 Seer eee 
July 21 


July 2% 
July 18 
July 18 
July 18 
July 20 


July 16 


102 & Int. 


July 23 
July 23 


July 24 ar , 
July 17 Dc hele 
July 18 


July 20 
July 28 


Par & Int. 
95% & Int. 


July 24 96% & Int. 


July 26 
July 26 
July 26 


DATE 
OFFERED 


July 25 


OFFERED 
AT 
Par $100 a sh. 


$150 & accrued 

July 25 divd. par. $100 

$70 per share 
(par $50) 

103 & accrued 

July 27 divd. par 5100 

Par ($100) & 


July 19 


July 21 acerd. divd. 
Par with bonus 
of 25% in 
July 17 Com. Stock 
DATE OFFERED 
OFFERED AT 
July 23 dst Scans 


YIELD 
4.60% for 1924 to 
1937 mat. & 4.50% 
for remaining mat 


4.30% to 4.15% 
4.20% to 4% 
4.15% to 3.95% 
4.50% to 4.35% 
4.125% 
4.25% to 4.20% 
4.25% 1st mat. to 
4.35% fina] mat. 


. “ace sees 
4.70% 
5.30% 
4.60 ‘% 


4.05% 


4.73% to opt. date, 


5% thereafter 


6.25% for 1924 mat. 
& 6.50% for 1925-26 


mat. 
4.35% & 4.30% 
4.10% 


4.70% 
4.15¢ 


6.25% Plus 


4.35% to 4.40% 
4.20% 
4.15% 


YIELD 


6.67% 
to net 5% 


7.75% Plus 


it is prepared, through its 


INTEREST 
DATES 


INTEREST 
DATES 


J.AJ.&0., 
divd. paya- 
ble quar. 


J.A.J.&0O., 
quarterly 
J.AJ.&0O. 
quarterly 


INTEREST 
DATES 














State, County and Municipal Offerings 


LEGAL FOR 
SAVINGS 
BANKS AND 
TRUST COS. IN 








AMOUNT 
$1,617,000 Atlantic City, N. J., 4%s.........-..-0-. Pe es ae 
00,000 Bothin Real Estate Co., San Francisco, Cal., Ist (Closed) Serial, 
kd se ce masinh wade wen ee SES Cp ie 
190,000 Bridgeport, Conn., Coupon, 4%s.. 
428,000 Cambridge, Mass., Coupon 4%s & 48........6.. 66 ee eee ee eee 
' CE NON BIE, GB ccc cs cdccceicsnsecsivcceses 
} 200,000 Clarion County, Pa., Road & Bridge.. eer 
: 210,000 Cohoes, N. Y., Local EE MR rca cncitew news xi 
2,000,000 Cook County, IIL, ag Preserve Dist., Gold ae. eed Saal 
350,000 Cote, Boivin & C Ltd., Ist Serial  Seaanegeg oe cn natal a anaes 
1,250,000 Cuba R. R., Ist Gold ee ee ode de ae wean alge nalie’ 
100,000 Cuyahoga County, 0., Sewer Se. ........cccccccccccccccccees 
1,000,000 Greater Winnipeg Water District Ist year 5s................. 
300,000 Kansas City, Kan., Board of Education 4%s.............. 
194,00C Lewiston, Idaho, Gen’l. Obligation, Water, 5%s.............. 
186,000 Lewiston, Idaho, Gen’l. Obligation, Water, 5s............. 
450,000 Loew Theatre, Worcester, Mass., Ist Mtge........ 1 aia een 
1,000,000 Northampton County, Pa., Road & Bridge, 4%s.......... 
1,000,000 NorthwestJoint Stock Land Bank, Portland, Ore., Farm Loan, 5s 
458,500 Peavy-Moore Lumber Co., Inc., lst Vendors Lien Ctfs, 6s...... 
200,000 Perry & Castile, New York, School Dist. 4%s................ 
rr or i Mi occa een neeeeevnna see re 
375,000 Santa Rosa City, Cal., High School Dist. 5s........ 
325,000 Scranton, Pa., Funding & Improvement 4%s............... 
500,000 Union Power Co., Inc., 10-Year Guaranteed (closed) Gold De- 
ES | ee ere a ee ere 
530,000 Union Public Service Co. (Minn.), Ist 6s................ wr 
1,000,000 United Light & Rys. Co., Ist Lien & Consolidated teat Series 
~ “os ee erry er en peas 
1,490,000 Waterbury, Conn., Funding, 4%s.............. 
72,000 Waterbury, Conn., Sewer, 4%s.................5.. 
220,000 Wilkes-Barre, Pa., Imp’ment, 4%s............... Pu 
\ 
? AMOUNT NAME AND DESCRIPTION 
150,000 Bennett (F. H.) Biscuit Co., 8% Cum. Pfd............... 
5,000 (Shares) Chicago Stock Land Bank..................6..0005, 
5 800 (Shares) Cleveland & Pittsburgh R. R. (July 18) Guaranteed 7% 
Block Grant (W. T.) Co., 8% Cum. Sinking Fund Pfd............... 
$650,000 Henrietta Mills, 7% Cum. Pfd...............c cece eee eee 
300,000 Strathcona Potteries, Ltd., 8% Cum. Pfd.................... 
AMOUNT NAME AND DESCRIPTION 
} Pennsylvania Tank Line, 6% Equip. Trust................... 
¥ — peg ereeeeeenpe 
\ Quotations are as of the Friday before Publication. 
The Annalist, Room 1131, 
PRICE TO DATE OF 
BOND YIELD DATED MATURITY 
Saadusky, Ohio : ‘ ‘ 4.70 Mar. 1, 1923 1926-33 
Lucas Co., Ohio eee en — eee 4.40 Mar. 1, 1923 1924-30 
: 
| 
& Co. MURICIIAL @) 
y 5 BROADWAY, — NEW YORK 
Tel. Broad 1723-4; 7130-9; 6234-8 
T elaphone 

















NEW YORK 


Cortlandt 3/83 


TAX EXEMPT 
IN 


Conn. Sav. Bank 
Fed. Income 





Changes occurring on Saturday will be reflected at the opening of the market on Monday. 
165 Broadway, New York City. 





Spitzer, Rorick & Co 
Spitzer. Rorick & Co 


FIRMS OFFERING. 
120 Broadway, N. Y. C 
120 Broadway; N. Y. C 


Advertising Department, 


Rector 0935 
Rector 0935 


- 








ede 
Bonds 








New York City a 
New York State Bonds 
Farm Loan 


SPECIALISTS 


Canadian Bonds 
Foreign Government 


nds 
Short Term Securities 


BULL & ELDREDGE 


Members New ork Stock Exchange 


20 BROAD ST., N. Y. Tel. Rector 8460 
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Federal Reserve Gold Holdings and Total Stock of Gold 


Millions 





1922 


of 
Dollars Jan jFeb Apr May Jun) July Oct Nov; Dec 





Millions} 

1923 re 
Jun July;Aug; Sept ;Oct ;Nov; Dec Dollars 
|___ 14,000 
if 


| _b.500 


8,000 


_!2,500 


Feb, Mar ; Apr 


[2,000 
| _ 11,500 
_{1.000 


500 





0 





The space between the base line and the broken line represents the cash ieserves required, that between the broken line a ight line the excess 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. Ths pply is computed monthl, 
so that the record can never be brought to the date of publication. The chart records the last figures | she 








By Telegraph to The Annalist 


Year to Date—————- 








Bank Clearin gs 


Week Ended Saturday, July 28 


Year to Date-- 





————- Last Week 






































Central . -- 

_ Reserve Cities 1923 1922 1 1922 Other Cities 1923 1922 1922 
New York : $3,293,137,979 $4,009,633,510 $127,776,631,179 $127,462,783,043 Buffalo . pe <. 209,437 $37,719,69 $1,108,511,542 
RO because ‘ 546,223,052 503,280,855 18,459,713, 685 15,805,929,829 | Cincinnati ..... ‘ 2,469,000 13,849, OOF 1, 682,091,685 

Col b Ohio. ee re 026,700 14.45. 408 419/925, 600 
Total 2 C. R. cities. .$3,839,361,031 $4,512,914,365  $146,236,344.864 $143,268,712.872 | Denver ... ease ; 18,119,092 1%, 669, 73$ 357,787,897 
Increase . #14. 9% 2.07% Los Angeles ....... ; 131, 167,000 15, 363, 2,847,930,000 
Other Federal Reserve cities : I Od carn ack aiden 26,573,230 22,123,762 749,476,202 
Boston . . $320,000,000 $275,000,000 $11,458,000,000 Milwaukee ecearsars 31,634,644 26,046,054 S 877,680,050 
Cleveland entetes 106,132,947 39 3,244, 148,038 New Orbeans eas 42,600,655 $7,954,870 1,288, 870,819 
Kansas City, Mo..... 127,139,709 124,225,814 4,011,571,749 Omaha . , ae 32,498,746 $6, 707,327 1,107,017, 756 
Minneapolis 5S, 768,064 ht, 796,705 2,057,803, 641 1, 766,5 i SE, o:sn-00ee koma 29,864,560 80, 407 4 S82, 283,319 
Philadelphia ; 450,000,000 423,000,000 14,411,000,000 12, "340, 000, "000 Washington 18,908,406 16,012,775 4 357,420,565 
a see tibiae 40,729,000 41,012,000 1,446,002,000 7 "206, 736,694 - 
8S > : 3 2 \ 629, 100, £005,900, ee cia : ara rf A 
an Francisco 134,600,000 126,200,000 4,629, 100,000 4,005,900,000 Total 11 cities $455,155,479 $289 419. 1¢ : 9.977.358 $12,079,004,435 
Total 7 cities. $1,237, 369,720 $1,142,439, 358 $41, 257,627,428 $34,721, 118,938 Increase .... Re 16.8% 22.02% 
Inc rease .. ; 8.3% 18.8% . - 
Total 9 cities. $5,076,730, 751 $5,655,353,723  $187,493,972,202 $177,980,831,810 2 5,531,886, 2° 6,044, 772,88 . 33,249, 1, 06K 836,245 
cme,—is .. *10.2% 5 3% ae ; oe eee aa ae, = $6, 33,249 = $191, 06S 836,24 
*Decreaze. *Decrease. 
July 26 
Actual Condition Statement of the Federal Reserve Banks 
Dist. 7. Dist. 8. Dist. 9 Dist. 1 Dist. 11 Dist. 12. 


Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 
Boston. New York. Philadelphia. Cleveland. Richmond. 
$274,351 ,000 $983, 770,000 $232,508,000 $324,685,000 $75,646,000 
> 


Gold reserve.... 

Rediscounts ... 18,449,000 26,417,000 43,604,000 33, 025,000 29,795,000 

Bills on hand... 61,834,000 207,240,000 82,760,000 81,503,000 @Y,479,000 
125,056,000 661,780,000 114,756,000 165,534,000 50,697,000 


Due members. 730, ’ 
Notes in circ'n 216,489,000 M3,111,000 aaa 4 232, _ 77,012,000 
8% 


Ratio, &c...... 81.7% 85.2% 74. 


Atlanta. ‘0. St. Louis. Minneapolis. Kansas City Dallas. San Fran’co. 
$137,761,000  $548,098,000 $42,247,000 $69,267,000 894.0 ; $31,454,000 $259 687, OUU 
3 





7,118,000 31,254,000 16,390,100 6,791,000 13, 100,00 6,158,000 
45,428,000 122,978,000 49,184,000 28'945,000 44.004 $6,217,000 
53,848,000 269,127,000 69,748,000 $7,550,000 52,090, OOK $4,293,000 
133,906,000 400,976,000 72,108,000 35,585,000 0,878,001 31,036,000 
T5. 0% 82.6% 65.2% 66.3% f 47.3% 2 








Federal Reserve Bank Statement 


Consolidated statement of twelve Federal Reserve Banks compares as follows: 
RESOURCES— July 25, —_. July 18, 1923. July 26, 1922. 
Gold and gold certificates.................05: $332,289, $341,804,000 $317,459,000 
Gold settlement fund—Federal Reserve Board 662,477, ‘O00 653,784,000 498,309,000 





$994, 766,000 $995,588,000 $815, 768,000 


Total gold held by banks...... SB Salah ad 
Gold with Federal Reserve agents............ 2,058,246,000 2,052,131,000  2,197,645,000 
Geld redemption fund. eincnesed ¥ 60,539,000 52,001,000 41,118,000 





Total gold reserves.. peas cwecees + + e$3,113,551,000 $3,099,720,000 $3,054,531,000 
Reserves other than gold pa idn wwe 86,454,000 83,702,000 126,967,000 





Total reserves. + 46000eaneeed 
Non-reserve cash. 


$3,200,005,000 $3,183,422,000 $3,181,498,000 
Bills discounted: Secured by United States 


025,000 81,261,000 





Government obligations. POE FP Te .. 364, Py = 408,466,000 115,238,000 
Other bills discounted. ... jivdadeekaas ‘a 397,363,000 264,743,000 
Bills bought in open market,............../.- 176,864,000 183,121,000 156, 138,000 

Total bills on hand. staeésececcse See $988,950,000  $536,119,000 
United States bonds and notes............... 85,016,000 92,015,000 201,624,000 
United States certificates of _Indeotedness.. 11,268,000 5,940,000 339, 175,000 
Municipal warrants..............-.6. 10,000 10,000 9,000 





Total earning assets. o Ay - 697,000 $1, 086, 915,000 - $1,076,927,000 
000 42 000 


a eo aa one 6 aide aiilinc Rae > ¥ 53,203,000 2,494, 
Five per cent. redemption “fund against” Fed- 

eral Reserve Bank notes area 193,000 193,000 7,527,000 
Uncollected items. j ‘ ices > ask phenol 578,586,000 674,936,000 537,883,000 
All other resources somes OR Te 12,967,000 13,031,000 16,805,000 





Total resources . .$4,952,762,000 $5,002,961,000 $4,863, 134,000 





LIABILITIES— 
Capital paid in. $109,629,000 $109,714,000 $105,198,000 
Surplus... ee rr ee 218,369,000 218,369,000 215, 398, 000 
Deposits : Government Poe pr eae 5 34,754,000 34,432,000 46,455,000 
Member bank—reserve account .. 1,839,262,000 1,883,644,000 1,815,2 578,000 
Other deposits : ‘ 22,521,000 24,445,000 26,381,000 
Total deposits.... ..$1,896,567,000 $1,942,521,000 $1,888,114,000 
Federal Reserve notes in actua! circulation. 2, 194,871,000 2,216,994,000 2,126,809,000 
Federal Reserve Bank notes in circulation— 
net liabilities ....... TPR rr ee ere 1,608,000 1,296,000 63,622,000 
Deferred availability items....... Se aS 513,767,000 586,567,000 442,713,000 


All other Uabilities ‘ ‘ cogeace 17,951,000 17,500,000 21,280,000 





Total liabilities. . $4,052, 762,000 $5,092,961,000 $4,863,134,000 


Ratio of total reserves to deposit and Federal 
Reserve note liabilities combined... 78.2% 76.5% 79.2% 
Contingent Hability on bills pure hased for for- 
eign correspondents... $34,044,000 $35,848,000 $25,867,000 
*Not shown separately prior to January, 1023. 





Statement of Member Banks 


Branch Cities 











Data for Federal Reserve Cities and in jera eserve 
— —New York —_-——Chicago— ———- 

July 18 IS July 11 
Number of reporting banks. . a £9 iy 
Loans sec. by U.S.Govt.oblig’ns $74,494,004 $74 $28, 883,000 $29,809,000 
Loans sec. by stocks and bonds 1,412,583,000 1,475,506, 0 $32,045,000 441,192,000 
All other loans and discounts... 2,151,772, 00% 2,153 339, 200, 000 673,486,000 
Total loans and discounts. 3,638,849,000 3,703,062, 006 1,120,128,000 = 1,144,487,000 
U. S. prewar bonds...... 37,609,000 37.¢ |, 4,026,000 4,024,000 
U. S. Liberty bonds , $13 # $8,104,000 38,311,000 
U. S. Treasury notes....... ) » JS70,000 
U. S. Vic. and Treas. notes. +7 70,635, 81,533,004) 
U..S. ctfs. of indebtedness. ) ( 6,646,000 6.644.000 
168, OF 178,500,000 178, 604 On 


Other loans, stocks & securities 
Total loans, discounts, invest's. 5,139, 
Reserve bal. with F. R. Bank rf 
oo ee arr rrr S 
Net demand deposits. . ue 4, 


1,458,473, 000 
140,924,000 





994,530,000 





Time deposit’ .......... : 372,332,000 
Government deposits......... 536, OOM &, 804,000 . 
re 114,161,000 6,960, 000 9, TH4., 00 
_ fe ; $2,534,001 16°60, 000 16,363,000 
——All Reserve Cities ~Reserve Branch Cities— 
July 18 July 1 July 18. July 11. 
Number of reporting banks 258 2 206 (ti 
Loans sec. by U.S.Govt.obligns. $158,762,000 $41,843,000 $44,594, 000 
583,083,000 583,262,000 





Loans sec. by stocks and bonds 2,676,376, 
All other loans and discounts 4, 795,830,000 


1,604, 207,000 = 1,582,015,006 
Total loans and discounts. . 7,630,968, 000 2,22 


2,219,870, 000 
76,421,000 


a 




































U. S. prewar bonds..... 95, 770,000 
U. 8S. Liberty bonds...... ; 638,140,000 234,033,000 
U. S. Treasury notes.... 48,067,000 “ 26,489, (00 
J. S. Vic. and Treas. notes. 682,567,000 706, 7% 4 151,585,000 
U. S. ctfs. of indebtedness. . 2. »483,000 4 " 37,455,000 
Other loans, stocks & securities 1 165, 157,000 1,149 » 577,981, 006 
Total loans, discounts, invest's.19,313,1/ 52 000 10,424 343,834,090 
Reserve bal. with F. R. Bank y f 1,01 $8, Ot 238,292,000 
Cash in vault. - _ 142, 907° 000 i 6,001 64,895,000 
Net demand deposits 974,823 2'004 7,664, 80 I 924, 930,000 
Time deposits ...... 1 ‘957.209.000  1.955 “ ! 901,000 : 
Government ae. ; 164,065,004 12¢ “ 3,000 40, 07, "000 
Bills payable ed 186,533,000 195,9 ” ,000 73,138,000 
. 2 Saar = 138,941,000 146,456, 77,009 47,340,000 
~——Other Selected Cities — 
July 18 July 11 
Number of reporting banks.... 308 309 
Loans secured by United States Government obligations $38,033,000 $37,824,000 
Loans secured by stocks and bonds 481,552,000 482,990,000 
All other loans and discounts 1,382,346,000 1,355, 740,000 
Total loans and discounts. 1,901,931,000 1,906.5 
United States prewar bonds 105,050,000 
United States Liberty bonds. 166,418,000 1 
United States Treasury notes 21,069,000 21,730, 000 
United States Victory and Treasury notes 94,603,000 84,717,000 
United States certificates of indebtedness 19,884,000 21,192, 000 
Other loans, stocks and securities 424,266,000 2: 
Total loans, discounts, investments 27 21,000 
Reserve balance with Federal Reserve Bank 164,301,000 ‘ 
Cash in vault. ‘ 82,340,000 $4,299, 000 
Net demand deposits. . 1,658,680,000 = 1,670,398,000 
Time deposits . . ; 851,403,000 851,059,000 
Governakant deposits ‘ 16, 123,000 18,291,004) 
Bills payable ..... 41,966,000 40,726,000 
BE GP os cee: eee 37,534,000 $1,251,000 
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New York Stock Exchange Transactions 
Week Ended Saturday, July 28, 1923 


High. Low.Last.Ch'ge 


Total Sales 3,111,872 Shares 


—1923 Stock and 
High. Low. Sales Dividend Rate 


12% 6% Middle S Oil! 
3% 21% 1,500 Midvale Steel 
% 1% 21,100 Minn & St 





7 Ww 7,800 Mo, Kan & Texas 
wm Wi 2,700 Do pf, new 
mm 11 4,400 Missouri Pacific 
eu 28% 5400 Do pf 

Th 4% (00 Montana Power 


5,200 Montgomery 
20% 17% 4,400 Moon Motors 


14 7% 8.200) Mother Lode Coal'n 
29% 11% 44) Mullins Body 

Ish 10% 20) NAT ACME 

43% «3S 4.110) Nat Biscuit 

125 «(118% 30) Do pf (7) 

7% 4 1,200 Nat Cloak & 


32 Nat Conduit 


200 Do Ist pf 
3.800 Nat Enam & 








1”) 6~Do pf (7) 


4% 2% 2.400 Nat Rys of Mex 2d pt 


IN% 11% 2,144) Nevada Con 


300 =Lo Class A 
2% 100 N Y Canners 
104% % 39,300 N Y Central 
mye Ww 100 New York 





of, w i, (6) 
100 =~Do 2d pf ctfs 
1m’ New York Dock pf 
700 NY, NH & H 
D0ON Y, Ont & West 
200 N Y Shipbuilding 
300 Norfolk Southern 
i,700 Norfolk & Western 
North American 


Do pf (3) 





200 Nunnally Co 





10 Do pf «ip 
1,000 Otis Steel 

10) Do pf 
2,100 Owen Bottle 


7,000 Pacifie Oil 


107,200 Do Class B 
100 Panhandle P 


Peoples Gas, 


Do pf (5) 
Philadelphia 
Do pf (3%) 


Phillips-Jones 
Phillips Pet 
Do pf... 
Do prior pt 
Pierce Oi) . 


Do pf (6). 





1,100 Pressed Steel 
«, 1,800 Public Serv, 


20 Do pf (8) 
100 Do pf (7). 


11,600 Pure Oj] (2) 
100 Do pf (8). 


“RR SEC,I 
700 Do pf. 
2.44) Ray Consol 
8,000 Do Ist pf 
3,00 Do 2d pf 
00 Remington 
100) Do pf (7). 


5,000 Reynolds Tob 


100 Rutland pf 


1,900 St Louis-San 
wO Do pf 


1,400 Do pf (5). 


1,200 Seaboard Air 
1.400 Do pf 
9,100 Sears, Roebu 


300 Shell Tr 
13,400 Shell Union 
1,400 Simmons Co 


800 Do pf (8) 
9,200 Skelly. Oil 


100) ~Do pf (8) 


1900 Do pf () 
3,100 Spicer Mfg 


S00) =6©Do pf (7) 





45,100 Stewart W 


149,700 Studebaker 
100 Do pf «7) 


400 Superior Oil 


2,400 TENN COP 














300 =Do pf (7) 


100 Do pf ctfs 


14% 19,500 Transcontinental] 
38 200 Twin City Rap Tr 


T7% 
42 38% «=. 200 UNDERW'D 
77% 63% 200 Union Bag & 

\y % 1,000 Union Oil) 
144% 125% 14,200 Union Pacific 
THY 70% 1.300 Do pf (4) 





High. Low. Last.Ch ‘gt 


1,100 Nat Department 


1M) Nat Lead (Ss) 


100 New Orl, Tex 
WON Y Air Brake 














Northern Pacific 


20) OHIO BODY & BLOW 
300 Ohio Fuel Supply 
“) Oklahoma Prod & 
2,200 Orpheum Circuit 
300 Otis Elevator 


700 PACIFIC DEVELOP 
300 Pacific Gas & Elec 
4,200 Packard Motor C 
200 =Do pf (7).. 
“4,200 Pan-Am Pet & T 





200 Parish & Bingham 
300 Penn Coal & Coke 
Pennsylvania R R 
Penn Seaboard Steel 


Pere Marquette 


Philip Morris 


Pierce-Arrow - 


Pittsburgh Coal pf (6). 
Pittsburgh Utilities pf.. 
Pits & West Virginia.. 


Postum Cereal 





48,100 Producers & Ref 


4,900 Pullman Company (4) 
7,400 Punta Alegre Sugar 


400 Railway Steel 
2,300 Rapid Transit 


34.700 Reading ¢4).. 


Typewriter 
14,600 Replogle Steel . 
#,800 Republic [ron & Steel 





6,800 Reynolds Spri 1g 


100 Reynolds Tob pf 
3,000 Roy D N Y shs 


1,00 ST JOS LEAD 


4,300 St Louis Southwestern 


th 
ee 


300 Santa Cecilia 
700 Savage Arms . 
7,600 Schulte Retail 


= 


x 


1,700 Seneca Copper .. 
100 Shattuck-Arizona 





2,200 Simms Petroleum 


- 


ue 


57,600 Sinclair Con Oil 


Fee 


$ 


1.800 Sloss-Shef S & 
12,600 Southern Pacific 
100 South Porto Rico 


=: 


eae 


58,700 Southern Railway 


mm me DODO CoS 


200 Standard Milling 
26,800 Stand Oil of Cal 
19,900 Stand Oil of N J 


wo 


ne 
Rt 


4,100 Steel & Tube pf 
WO Sterling Prod 


>, MM) Stromberg Carb 


SS a 3 


3.000 Submarine Boat 


P= = 


200 Superior Steel 
1,400 Sweets Co of Am 


Fis 


38,400 Texas Co (3) 
700 Texas Gulf Sul 
5,200 Texas & Pacific 
6,200 Tex & Pac Coal 
200 Third Avenue 
HOW Tide Water Oil...... 
7,600 Timken Roller B (*3\%) 
9.00 Tobacco Products 
“0 =Do Class A 


—hioen 
eo 





‘200 Tol, St L & W 





New C 
York Stock Exchange Transactions —Cont 
















































































































1235 
High. Low. Sales Stock as . 
00% §T . +100 0 Dividend Rate Hieh.1 } Net 1925 
, ! nion Tank Car (5) a sow .Last.Ch'ge bd Higl ; Stock 
& 30% ™W) United A a g3 b ligh Low. Sales Divia _ N 
g&54 A Stee ) 7 6 5 dend Rate . Net P , 
4 600 United Db (te) a a pe 300 Van Raalte oe High Low. Last.Ch'g cea 
a ist pf (3%) é 17 7 : so Va-Car Chemical “Ws a wee 5K i I 
D ed Dyewood (6) * w 17 ~o2 Do Class B % 7 Wh + . 10% 4 => I ( 
erate pf at G8 ‘ 2 = Do pf + %& 12 
ed ruit 4) . . a . ‘ “9% = ? 
United Railw ad S35 00 Va Iron C & C (2) + &% i. - 2 
Do ga Invest : 2 Do pf () ) , i is 
4 : 1.600 \) Vivaador (2) , 9 - 1 
) i - 100 Va Ry & Power 1% : 4 
1 s ‘ va ~< 2 
$% B41 R WABASH tH - - 
4 ffr 1a 2 1 2 3. . gy 2%, sar 7 ‘ 2 
z bee 1n% 2 aldorf System (1%). 18 25 4 tH \ 
dy s4 Weber & Heilb (1 5 , 27 ¥ 
y { Wella F ) 14% rv 4 
52% 38% a rage ils Fargo (2%) 571 “ a ‘ 230 
” \% sS 751, ee Penn Co (2) ‘1 15 ” 
pf (8) 2% tin nde - Do pf (i) as ! . ¢ ; 
Ref & M r 2 ’ ot West Elec pf (7) 1s Mm 10 
| h. s 4%, 4 17 - 9 dig seg’ Maryland 10 4 ( 
: ’o pf ) 3% - iN “er 1 2d of , . 
id : 2000 Utah Copper 20415 1200 Western P: , . 
re 144K 1.500 Utah mpage ”" v1 Mes > “S00 Do 5 “ % ific . : =f , 10 
1% 24% 15,3 : arities . 11s 101 f 6 2 
= 24% 15,300 VANADIUM CORI % ttT% 3 4 aoe Me Un Tel «7 4%, a able are tl ann 
ee $$$ 4% 10 ye SOO West’house E & na % der ‘ erly or half yearly 
aa ee Ne MM) Wheeling & Fe Rg 7% » I ‘ e xtra or sp divi. 
——S—— = =e ae 4 i% t 
ae _ ee E ck ah y extra i . 
< ° ———————————— 
_ [Transactions o iat 
: n the ( q 
Fading oF Bare New York Curl 
Monday ndustrials Oils Minir : lange, 12 ” F 2} 
— sp ol 16,570 62,245 160 im) Bends. Bonds High Le 1 = 
Wednesday 5 Seo: 49,000 +i age 1200 Stand Oil , High Low Last Ch'g pg 
Thursday 70,650 . 28 SG 4 Stand ¢ ne of Ky new. 94 BRK, SY Be Higt — 
Friday — 42.765 <. 20 =5 Stand il of Neb 230 229 . ) tis Heh Dos 
Saturday eg thd 110,822 9% 351 aona a = mg Ohio oR7 oR0 e “ec La Ct 
SO 70,600 4 2 a l of New York 381 aut = , i 
v —_———— 220 Swan & Fi 38 Stile ) al Th 
rotais = —_ ws 71 ray : ; 8 inch 363 30° < 
_ 88,620 419,692 56,258 1,726 : 13,400 VACUUM OIL 41 ie - 4 r 
WEEK ENDING SATURD é . MISCE f e Sy, iy P ‘ } 
DAY, JULY 2s, 1923 10 : a ELLANEOUS OILS ; , . 
nmenr . - "% 2% ARKANS . er " oa , l4 ‘ 
Range, 1923 INDUSTRIALS Ww 2.100 waren NAT GAS 6% 6% " 0 2 27, ’ 
Low Sales i 1% .80 00 Boston go ote Class A 10% - 0 ; 
} 200 ACME Ct HighLow Last Ch nt a 3% wc ARIE S yowing .. So ms 7 - ? 
100 Alum COAI 4 + Vet 19 130 ORS Cities SYNDICATE 4% 4 h4 11 1) 10 
2K m Cc ~ © 70 41 7 . Service 138) x, 1 l 
200 Amal Leath - 10 MW) Do pf - 138% 4\y S Bg 4 
1,100 Am Gas & 2c 19 $5.000 Do com scri Ho %y , 
100 Am Gas & El 4a glans = 3.100 Do brs Pisa rip . 1 
100 Am Haw sien pf “ak $1,000 Do C ae o. 4 “s 18 i 1 
_10 Am Lt & Tr if 5 aw ae po 97 400 Do pf “B vp 77 a 1% he) 
7) Am Thread 7 2 an 2% 20,600 Creole Syndicate , oat! %, a Trt 70 
300 Am Multigraph C 18% sy 1.00 DERBY g ate ° 3%, ; ry 
30 Armour pf " owls y 25 02 . es 3Y OIL & REF oY . A , aU 
200 Archer I to , . 3 4 1m 2“ 8,4) ENGINEERS PETE ° 1 Ime 1% 
* er Dan MidI'd Co. 2s = % 14 100 Ex ERS PETE 06 3 ] 1 1 
7) Arm’r of Del 7% gtd pf 83 25% 29% — 3% 1 1) Squity Pete Corp pf 14% 1 ( 
80 BORDEN CO piss st St + % Ps 4,400 FEDERAL OIL a Ye 2 14 fue 
1,200 Bridgeport Machir ] 200 GEN PETE _ 02 Rl I 1 
700 British-Am Tob, alae ly , 2 100 Gilliland Oil 324 Ye 7 1% 31 ; 
4,000 British-Am Tot ’ eg 2 uo 3,300 Glen’ Roc i a 2 \- ! 
200 Brit. Int c Tob, coupon 3 uM 0) 4600 Gulf ¢ ock Oil 7 % ; r 7 
100 Brit Int ri - Is 07 16,4 ' stig Di 51% 0 * 
1,000 Brooklyn City Re ‘* 0 27 3,000 HUDSON OIL 1% idan eae 
3'200 B n ity RR . \ : <! 200 Humphreys 10 0 - 01 01 
sas suddy Buds. Inc “ 4 ‘ x | 1% on 1.600 INTE ) asst 36% 1 
)CAMPBELL SOUP pf ‘ane ; In 1% ree 00 INTERSTATE ROYAL. 1 “ ae ‘ 
. _10 Celluloid pf 5% TO 105% ; - 34,000 KEYSTONE RANGER 03 R2 s s1 
— Centrif C 1 Pipe. w 10% 110% 110% | a 1% 400 Kirby Petroleum _ 3ER «11 1 Bo 
200 Check C Mf _< i 6% 13% Zz, 2% % 600 LAFAYE : 2 2 0 | 
on Mfg, ¢ ps ; b JAFAYETTE ‘ a : 
400 Chicago Ni g&, Cl A, wi 33 25% ae » 2 a3 
1.200 Chicago — Ni Age * 1% «1% 3,7) MARACAIBO OI ‘ 78 ; 1 1} 
‘ ipple, 1 : 1% 1,500 M L .. 2 = 
000 Chicago St =. 3% ‘1 . "500 Marland Oil of Mex... = 1 sg on t, 
. * Steel Wheel pf 3 | : 444 200 Mexice 4 Mex. 1, nd 27 2 
WO ¢ leveland Motor p 3% 24 55 6.3 Mexican Eagle ‘J & - é 
_45 Colorado Pow 2 |  . wd Mexico Oil , ea” ly t ) 
00 Curtiss Aerc oft 1% | 2% ” 300 Mex Panuco Ho 03 24 . 1 Me 
205 Congoleum Go — dep, 7% 3005 = l4 wee Midwest Oil ge 03 Gil 
300 DORT MOTOR C = 216: | 1% 1% 100 eet Texas . ee } 04 = a 
1,200 Dubilier Ce es ARCO 2% wn, «13 4.200 > ae Gulf Oil 1 04 { & ast 
: nc - - Mo ai . . i 1s 24 ) 
a Lurant Motor sé 1% % 8h 38,200 Mutual C ar roducers 13% 101 M 2014 92 
900 Durant Motor of Ind 17% j 5% 3% oo NEW lv t cfs. 10% % 101 Or 100% 101 
2 > ne » o@s } NEW ! LOOK 1 
1.300 EATON A & SPR - | 21% } 400 New ——- OIL, wi. % 1 } 100% 9 gs 
100 FEDERAL TEI w i 27% 30 10 12.000 Noble on ‘ ron giddy 10% | 2 hh 
- : aL. rf rt ° ¢ Gas » } 103 24 
“”) GILLETTE SAF ‘ | We LAN 1.44) OF ape nn 12 13% 1 100) 
1,000 Glen aa = SAF RAZ.250 | 14g 06 9,000 rnin ag iER 03 ” i ” Ay : 101% 
2°200 Goodye age 73 | 13 13 2 eae & Gas 6x | = r2 
Trcoege big ga a S$ IK 7) PEER OLL CORP | 
100 HEYDEN CHE “ ” } : oe 10,000 Penn Be “ Ri 2 
a . IN CHEMICAI | 14% 1 md 1 Beaver Co 5 1 
va 200 Hudson & Mani =4 1% i ° 4 2,200 Pennok Oil ns : 1% Fog 62 i 
‘ 200 Hudson Co > gag RR. % | 100 RYA 2 ; 12% 2; 1 
. . o pf bd j pe 5 * _ q | Ly " 
100 Hydrox Gere 14% ™ 3 1,600 Roy “_ mn : 3% % | mt : 
100 IMP TOB GT B & oan | 25% 15% 3,600 SALT SS 3M | om 
1 400 Intercont Rubber sige ms | “4 200 Do oo, pee > ee ma , 
200 KEY SOLETHE ts 1% 4% 5,600 Santa) F SS ae este s hs 101 iy 
100 Kuppenh LE fHER 2% 4% 2% 00 Segui Fe Oil & Ref.. 5% % | 6% 1 " 
AY, ‘ ms eimer o> 4 2 - pa Refining . » % | 4 
76 125 LEHIG 25 a 13,400 Seaboard O 7 2 108 
2 ae VAL COAI a3 01 »'000 Southern 1 sy Gas. 2% Lay We ri 
Las ” SALES unis 26 2 ; ~ ‘ 4 “ 
ra 17% 400 Lehict Ss 37 ~ 12% 16,800 Southern St R....... 0 } N 
20 1% 200 Lucey n wy Sec Co 20%, 14 . » 300 TURM ny ate Oil..... 14% . | - , 
12% 6% rn % &. A .. BM ol at 1M T RAMAN .......- o- | 1 " 
200 MESAB/ >ON hin , Texas O & oo 08” : 
” 4% 200 Mecror A IRON . a * 4,000 Texas #. _ vita + 01 mm | 
f oa y Stores, com uu DB 20) VENTI tanger ° ae i 
’ : _ wi 3 - Se} J “ONS j 2 18 
ine 11% 8) Midvale Co. _—, 44 10%, ay 7.10 . RA CONS -. 26% 2h 27, | Th 1 , - 
2 102 1" Motor Pr / The, w i.. 16% a 6 7,100 WILCOX ae - 3 — 2K | ” Ww ' 
Tw 3 raga oC at OF 7w “Yy" ssccecacsce GE BF 5 ‘ f 
10% 30% 1.00 NAT SUP CO OF om. 700 “¥" OIL, & GAS... 10 08 tae dl Me 107 108% 
4 2 700 N Y Tele EL. 3 08 salt 
16% 2 200 New = ephone SS EO rG, s MINING 10 131, 1032 
200 E penn ED 2” a a ALA-BR COL MET _ me oe |S 
5 200 P +E ET ee . Ar « MET C - - ' 941 ’ 
Ine Sh 109 err DET. MOTOR. 20 2 ; ey om 100 Argonaut Gold, old O. 1% 1% 1% } 104 mK WO 100 
) 0) atterson Bros Tol - ld 20 j _" oo” 300 Alvaradc : --- 8D Ro xv } 104 Pi 
, 2 300 Peerless T & : ob, A S% RY, si . | BO Pr 6.000 Ariz BGO  csccess ¥ 3% 31 1 . tt a) WwW oy 
1 ” 100 Pyrene Mf & M . 21 30% 31 ‘2 i 07 a 3 ’ Arizona Globe Co 1m" B 2 3% | ys y 2. Wt i 
> Mfz 30% 31) — ‘ 2 2 ‘LCHE o “ 5 7 1017 i ‘ 
1% 2% : m% 9% 9% , on 01 0,000 BELCHER EXT -, re | 3 iy tH 
3% «2% tADIO CO r : %— % na ! 1,000 Belcher Div ee Lt) os .05 +.01 a 24 101% 101) 101 
50% 39 Do pf nese 3% 3 %— % | a In 2,40) Butte, N Y ola ie . O1 ol on 10g 2} 97% 7% Y 
23% 14% ”) Reading Coal 3% 3% 3% + % | rh 3/100 Butte’ & W a br bs eB) My OF - 100%, 100% 100% 
0u Ku *~C~« Do right, w i he «0 +8 if 9.60) CALI ss 1% 1 1" 4 Osx, 984 wN% 
lit ant 700) Reo Motors ss .. 28% 19% 20(4+ 1 4 e -" ’ ‘ALEDONIA a fe RY TI Fr 4 S 
ptr % Setar tetas Gas. 16% 1614 165% — i a4 it 200 Calaveras Copper 8 .08 08 Qn wit 9; iM 
28% 18% 10) SHE a r Car.... 19% 10 en 38 a” 4,2 Canario Copper +> 2 > — & 1 745 an 
mw 16 . . SLTON LOOMS - ’ 15,0) Candelar . 1% 1% % | sas . ‘ Xx 
4 2,000 Southern Coal . - 1% 1% 1K 3 13 MG 1,000 Ce ee Silver OT 06 ae | po 105 Wy 
400 Stutz Motor , ©. Iron. 20° 20° 20 = ws 1,000 yan soy Cons. ‘O81 O6 ae me ~ , : 100% 100 1a 
200 Stands ar... 156% 14 ’ : o "¢ fonstable Tunnel ‘ ; } On Mm Oy OM 
oe andard Motors 3% i 14% j : 3'900 Consolidated Cop, n 19 (19 19 7 ‘aRK 10s 
0) Swift Internation: oo om 2% 2% 4 200 Ci op, new. 2% 2 ‘ | , > % LOH Nh 
40 Swift & Ce re gual RA 19 0” + & Ly) 3 ane aSaee seca Ltd. ae 5% = 2% Me | oo ; aaee N44, 04% 
300 TENN ELEC PWR 1% 100% 101 62 13500 Cortez Sil epee , 06 06 .06 % _- 100% 10084 100 
2,200 Tobaceo Pre PWR.... 12% 12 9 2 3.900 Cre wen ass HR 66 . T 
>t lager tage Prod Exp 2% 12 12 ‘ in resson Con Gold : 5 mee, ) ” ’ 
425 Todd Shipy ards es site an 3%— & | on = 100 Crown Reserve ont 3 Sf, die + ; i 8 04 108% 10 
200 UNITED RET hoger Ant HI% 4% 4K — 1% =" ier 400 DELO " a + 0S a2 52 | 91% 8 1K 0% 100 
e i FOUNI eae GAN ¥ { 92 (82 25 Del gi SSPERANZA. 1% 1% 14 oom » A RB ONTH OB 
2 1,700 United 2otail ar 4% ‘% 4% . | 1: iH 3,000 Divide — West Coal 88 ad® is Pd | 104 27 “2 wy 
200 United Shoe banaene . ag t+ SS 4,000 EMMA =o Ea 0 0b | 102! 42... . 103% Ws | 3 
. 100 U § Distributing yo +1 7 OT) 83,000 Bur SILVER OL Or gee 141.100 WNT. Hy 
600 U § Light & ~ ear 20 74 a , Sureka Croesus ele id ol } 06% 9 { On w 1.222 213 213 » 
400 Univ Pipe & Rad Co : 1% 1 ae ee : 10,000 FORTUNA Keere Li a2 | 18 ; , OR} MRE tht 
oy 100 Do pf w i wi 12% 12% 12% — 1% Mb 17 45,000 GOLDEN | STATE ~~ = | : ie 
2% 1% 1,100 WAYNE C a7 a7 37 j j 24 07 22") Goldf Ad STATE . 39 30 37 a 2 23 152. 8S REX, 
P 10 hort fe E COAL 1% 1 ' an | 34 O4 7000 Goldfi . Deep —* -” 0 +07 w% oy S74, 87 
1% 45 200 Willys. 1 ae 25 26 att % | 76.28 14,200 Goldfield Ls (110 307110 hee oa BAe,"02 Oe SS 
1 7 y st pt . ; 6 > a v4 35 6,000 G , MCE... ae . a oe 8 ni O4% 14% 1 
2% 100) 200 YELLOW TAXI N Y..127 1 7% 6 i in [@ ee a ee - a ie lou 100% 100 
STANDARD oie a m3 i OO ‘ ; fone Div ...... 0% 3 . 044 WoW ONIZ NT URI, 
mm M - DARI OIL SUBSIDIARIES | se 14,000 Gold Road Annex = -08 03 | 7% 4 , 
7h a 2,900 ANGLO-AM OIL a | ed a 11.40 HARD SHELI ray) 30 | R - 
Cz sine 100 Atlantic Lobos Ae . 14% 14%— 1 | 40) Hecla Mining ‘i oo -% 8 a 7 0 
“ 10 BORNE-SCRYMSE : 34 3% 3%+ } 0,700 Hillte “os -- % &% 7 5 » 8 : 
9480 170 Buckeye = MBER — i tn = 500 nase Ae =o 92° 23” 25 ail? vs ; . 
; ine - i . - » f “ ‘ é 
20 CHESEBROUGH -- 5% Oe 5% — % | - Hollinger G M % mo 80 105% 1 r 7s...100% 100% 10 
. 5 co - MIG e 2 200 Howe Sound 31 W A 11%- % “on 4 1.104% 104) 104 
= = 300 Continental = 225 3 SS 00) INDEPENDENCE L M , mt 10510 2+ 1H 104% 104 
- % 115 Crescent P B44 a = es 2'000 Iron Blossom ......- 2 36 2 +.07 105% M4... WM BO iM 
ae 5 re cer Mg 3 bane. 8% 17% = ™ 3% 2 0) JEROM “ppv vee 2H 28: + a 0c% 2h. 103 | Laie 1 
117 nina 1 ipe Line.113 110 7413.47 07 01 6.500 jin 20OME VERDE DEV 2% 23 | + 1a 104% 105 
7 SUREKA PIPE LINE.103 : yy 0) Jim Butler Tono. oe” © | ‘ 105% 105% 10 
ws ‘ 430 GALENA SIGNAI Y “ “6 1O1 101 1 on > 100 KERR LAKE ee o } eo 4 pot 106 106 
44% 29% 1,500 HUMBLE a AL OIL 62 6 6 — 2% pa ol Be mg : os aa 2, w+ % ses <1 107% 107% 107 
- <= eels i ae _ 32 P P = : 000 Knoy ; dake 5 O4 0. hi 106106 nt 
+h 153 120 ILLINOIS PIPE " 32 30% 30% — 1% 0 2! SSE RATS 02 Ol oe 107% 104%% 10x 107! aa 
23 092 1.060 Imp O11 (C E LINE.160 159 158 ( 231,000 LA ROSE : os 1031 . 1064 mae 
10398 . p Otl (Can) cou 07 . _ = 8 10 «.02 =—-56 000 Lone eee. fe ae i% 106% 106 
93 110 Indians : pon. 97% 4 O41 = M 5 one Star Ce oe 32 100% 1(i 10 2 
24% 14 19.3 ana Pipe Line 98 > es 2% %% 100 Masc - ons Se FF ‘od 4 : 1 100% Loe 
a 9,500 International Petrol -. 98 97% 97%— 1% | 07 .ot 2.000 MeNas Valley ay 1% 13 01 9 1s, “23.. 100% 100 1K 
GR 125% 815 “e oleum 16% 14% 147 4 07 3,000 McNamara Cr D - % 1% 4 RY o7% TK 47 
a Fe 315 MAGNOLIA PETROL..139 1 E oe rye 5,000 McNamara M & — eC & & 1 “a ae at 
24 22% ( TAN = ™ 4.-4oe 29% 130 - 32 o “ . poe O: “na 4 my Mt 
138 - 97 100 NATIONAL TRANSIT. 23% 23% 23% 8 eS 38,000 NATIONAL, TIN 12 ~ Zo ”@ O38 
5 me ‘ wrk Tran: y oa <3% + =a y New Corneli ~ . v4 wy % 
85% 35 ‘0 OHIO ‘. 101 9 = — BY 1% 2% 4,100 New I elia ..... 1R% 18% 18% ‘ 3.106 106, 106 
bos : OIL ; eee ae) ie ‘ 08 28.900 N jominton Cop A.. 3% 8% 18% 6 106 
35S 1,375 PRAIRIE PIPE set Pe ary Sete 2% 180% 148 00 Nevada Ophir ; a” 4 2 + S , 3 Sa cn Oe 
Le | § : PIPE LINE.1021 ¥ vt 60 New J . we oo AT 10 13 i837. .1ez\y 1024 
a 4 ba Prairie Oil & Gas.... = 99% 99% — 2% % .4 200N ¥ a Zine 4152 . 2% 102% 102 
je 00 Penn Mex Fuc . 75 «(175 “a 10 o a: i -*orcupine =e +4 11 4 BONDS 
das md Me) 4. 75% — 4% mo 3,000 Ni “nen er 53 ma $2 : 
212% 170 10°SOLAR REF B. a> a. 6y% 4 1140 Ninlnioe’ bain er Oi 0 A rs 102 ) > i 3787 
5 105 385 South Penn Oil . 85 185 5 47 1 37 . p Benne... 5 n- Mi aie Gs. be 
116 93 70 ——_ — oil 119 100 od + m. : & Se ~{OOOHIO COPPER . »% tig im— & 61% “ i: is ‘ — 
G9% 51% 79,800 Stand Oil of ‘ind 1% % 9 — x 4 (% 2% 00PARK UTAH So 2 11, 8 Waa a a 
Th 20 700 Stand Oli of — 34% 31%, 31% - 2h 00 Premie? Gold .. F 2% 2 Hf ance 1988 100% 100" e 
‘sas + : 2 ou ¢ ead «I 9 F 1% : oi 
eee os” O14 3,100 RAY HERCULES a alee Me ‘ ‘ tfs.. 10 10 10 
ap 25,000 Red Hil) Florence ° 1 5 1 } : i it 1) ¢ 
‘ 0 «6.0208 } 103 ‘ is 0 Ww ow 
. 44% 36 31 20. . 00% 99% tM 
S.. Iae 26% 36 34 
_ 





a7) 


> 
ys 


il 








Stock Exchange Bond Trading 


Week Ended Saturday, July 28, 1923 


Net Range, 1923 














































































Total Sales $37,464,300 Par Vaiue 











UNITED STATES GOVERNMENT LOANS cet — 1 High pote lon Ch’ ' High Low Sales High Low Last 
ales . - " ~ 
(Fieures after decimal represent 32d of 1 per cent.) on 73 Balt & Ohio p | 3%s, 1925 6 OHH HH — 100% 102% 10 Erie con is 1930. 103% 103% 103 
‘ et 94% ! Do p | 3%s, 192, reg. 94% 4% 4% S% 54% 35 = Do con 48, 1905. 35% ST% rie, 
Range, 192% R1% 343 Do gold 4s, 1948 7R% 78 %% 43% 270 Do gen is, 16. 47% 495% 45% 
Low Sal High Low Last Ch'ge 81% i Do cv 4%s, !033...... 81 w1% 30% — % 41% 33 Do conv 4s, A, 1953 wo 4m «49% 
100.3 1.055% Lib 344s, aoe - _ 100.3 100.5 ° Sf 1 Do ref ie "1905 t 844% 83K 83%— %& 42% 1 Do conv 48, B. 1953 w 4) 4 
514 +5 Lib She,"s2 100.4 300.7 +.1 101% 11 és, 1929 101% 101. 101% — % 4% 43% 70 Do con 4s, D. 1953 53 31M OK 
‘5.12 ® Lib 2d 2 po , ..9 6 LOo8 » 1920, reg 100% 100% 10024 N64, 82 1 Erie. Pa, col 4s 86% SQ 6% 
203% Lib Ist cvt%4s.52-47 N13 IB.G BE ‘ . 4 Do PL B&W Va 4s, "41 75% 74% 7%+ % 0% M4 6 Erie & Jersey (s, 1955.. Sie S5% SS 
t Lib Ist evilgs,if ae ae one P Y» Do S W Div 3%s, "25. 94% & u%— % 
oo5 5.24 3, 18M oo: a aan #, 27-42 on 13 O68 on S ; Is Do Tol Col 4s, 1959 i) tH4H% oo US os 1 FED LT &@ TR. 7s, 1953. 9 8 bed 
pe + ~~ Lib 2d svete 17. s? Barnsdall s f &s, 1931... 95% 9% H%A— 1% 108% 104 26 Fisk Rubber &s, It! 105% 104% 105% 
others: ” $1 war <<:-<-.- M0 C4 04 —5 *% Bell Tel of Pa ref 58,489 98 97% 97% 103 «4% «4~S«CFrancisco S 7%s."42, rcts.100% 100% 100% 
os _ <a de itn O33 G20 9898 —3 12 Beth Steel ext Js, 1926.. 99% 9% W% 1034 9% %&-| Ft W & DC ext 5%s, 61.100 100 100 
».€6 1.G0O% Lib 3d ts, INZN.. 2.50 W.20 SS —-s i Do p m 5a, 1936. 88% 87% 87% — 1 109 107. «4 ~Fremont,EIk@M V_ 6s,'33.107% 107 107 
ae ae So SeSn SP ar-3 i Do gf de. Teas... Sg OTR I — , 
0.6 % 7 : 8 = 60% : ; TE am 
00 2X 18S Lib 4th Has. 19K ; ox #0 Do es, ims, ctf pas | so% oo — im “% 3% 1 GAL, H & HEND Se, “33. 89 8) MO 
1fGS, reg uss... DRIS  .S wo % 5 ieee femme Ge. wen 9% 99% W9%+ % 101% My 4 General Baking tis I 3.100% 10 160 
oo.) ON 43% Treas 44s. UMT-52. W827 «9.20 oz 3 aden Coppe = =_— 355, 63 retts . 102% #% %S Gen Elec deb Ss, 1952....10i1 100% 100% 
Total sales $10,530, S00 > ae 2. ~ es $3. one Hr oie + % 99% 9994117 Rep of Cuba 3%s, ‘53, cfs 99% 99% 99% 
= rier Esl) EXC! 0168, 25. See oe oF 2 Houston Belt & T 5s,'37. 90% 90% $05, 
FOREIGN BONDS Bie Bites oe &. Or sett Si%e + 1% 5 Georgia Midland 3s, '46.. 62 62. 62 
‘ lh, md age i 1 Ga & Ala con 5s, "45 82% 82% 82% 
103% 100 111 ARGEN 7s, temp cfs, °27.102% 102% 1024 \ & Do gen 43, Cc, —_ Leng Gen Refrac tis, cfs, 1952. 08 97 oo 
Sq 77% 38 Argen Je, MS oe HM & + 1 20 te oS $a. 1941. 83% he Gila V G & N Ist 5s, "24 99% 5 9% 
"3% © 326% Austr’n Gov s f 7s,i3,.cfs 1% 90  — %& 2 B'kiyn City BR Sch ctfe. THA i & Goodrich (B F) Gis at. 100 1% 
s 52. as oe Goodyear T & R 8s, 1:31.102% 102 102% 
52% 4% 42% CHINESE GOV R 5s, "31 44 43% 43% % =e Do 7s, a, et pkg yi "Do Ss, 1X1 16 115% 116 
10% 107% 2 City of Bergen Ss, 1945. . 108% 10815 108% BI) Do 3s, ost = ea wate — 1% Granby Consol cv 88, ‘25. 95 H% 9% 
1134 18% 3S) City of Bergen Ss. 1945. 100% 100%-lODy bald Do 7s, 1 = 8 Pe pon ~ 4 Grand Trunk 7s, 1H0....113% 112% 113% 
Se «HD 2 City of Bordeaux tis, ‘4. 80 79 7 1% : ae ne a —. x2 a Do deb ts, 1936 104 103% 104 
113) 107% > City of Christiania 8e,°45.110 109% 110 4+ % - > 8, ‘ » . uti Gt North 4%s, 1961 SO% SK NI, 
2% XS 45 City of Copen 3%s, 19H4.. 90% Ning SOK % 1004 16 Bklyn Un Gas ref ts,"47. om seen et - Do gen 7s, 1936 108!% 107% LOTis 
“% & WO C or P eT 32 %%% 7 TS n, 17% 10 Do cv 7s, 1%52.. 10% ® Re, m4 95° 995, 98, 98 
-% ity of Gr Prague 7T%s.'52 TT 75 re hs ps - I 1945 oe 4% e+ % Do 5%s, 1952 oH, ly 8% 
“3% © 36% City of Lyons Gs, 14... 80 7 7M an Me r~ - gE po o 2 Green Bay & W deb B 7% 7 7 
3% «i 3N City of Marseilles fis, "34. 80 7) 7% % pe. : me f, d nom 2 ron wee. = i e+ % 
a 6 ae oo ee of oat & SS It bash Term Bldgs is. "@0, M0” Siig SUM % HAV ELEC RY 
S City of Rio de Jan se, 26 tr% 9% § . “0 2 Bush Terminal 4s, 1952.. 82 SZ) S2 + % Hav EI! R, L 
= = ~e <? iS, °4S 1% * 82% $4 Bush Terminal 35a, 1955.. 84 SSW St — 1 Hershey Choc s 
City of Rio de Jan ss, ‘47 2% ! - . “ 
City ofSaocPauloss,'52.rets [Ss Ve see > 2 >. Yen 3 
City of Soissons 6s, 1946. S3 1 9% 4% #1 CAL GAS & ELEC 5s, ‘37 % 96 bad C as, 
City of Tokio 5s 196 76h % M4 15% 31 Camaguey Sugar 7, 1842.. 6% 7% 18% + 4 ——- gs - ott 
City of Zurich Sa, M5 110% 1 % 100 4 7 Can South con 5s, Ii2.. 93% wate este - 1% Do adj is - 
“zechosiovak Rep Ss. “SI. 4 7% 1% Li Can SS Lines 7s, 1H2.... % ire 3 - & 7 4 ye ag > po pd 
ea . 103% 100 ” Can Gen Elec deb ts, *42.101% 100% 101% - & 99 06% 37 Humble O deb 54s, ‘S2,cfs 08 97% 97% 
DANISH M s f 8s,'46,A.107% 107% 107 My 115 «112 17 Can Northern 7s, 140...113) 1124113 + % , 
1H, 1, 1 Danish « f Se, 146 B...107% 107% 107% kj 113% 110% 56 Do tis, 146............112% 112% 112%— % 95% 95 %I88 ILLINOIS BELL [EI ref . , 
~ 7 72 Dept of Seine 7s. 1142. NT Now ND % N0% 76% ISX Can Pac deb 4s, perpet... 7 1% Te-- Me he, Series A, cfs, 195.. 95% 95 95% 
s} 23% Dom Rep 54s, 142, cfs. 88 87 ST % 4 S84 7 Car, Clinch & O 45s, 19s. 93% 93 %%-—- % 85% BO 2m Central 4s, 1952 3 . 
oD Why 1% Dom Rep 5s, 15s m% wh Wy oy SO 121 Do tis, 1952 a My R2 77™% 13 Do 4s, 1053.. ; 
wt 1% 22 Dom of Canada 5s, 126. 100\% 100% 100, 100 v7 1 Central Dist Tei 5 % 88% S82 26 Do ref 48, 15 a 
Hit, 100 7 Dem of Can 5%s, 120..102 101% WI%+ YK 101% *% 2 Central of Ga ts, 111 107% 3 Do 6s, 1936 . J 
lt Sy 4s Dom of Can Ss, 16t1....100 mi, m%e— oy 92% $j Central of Ga con 5s, ‘4 * 100% 98 32 Do ref Ss, 115, cfs m% 
1 07K 40 Dom of Can ie, “S2,ctfs. i, wm w%y+ & Be} ie} 1 Central of Ga, Middle Ga 102% 100 47 Do 3%s, 1934.. 10244 100%, 102% 
" 6 255% Dutch East Indies ts, “47. 97 w% w+ & & Atl Se, 1987........ . le tM 97 91% 15 LC &C St &NO jt 5s,'63 92 92K 93% 
WT% Way 273 Dutch East Indies tis, “62 97 %%, MR+ 9% O8% 25 Central Leather 5s, 1925. beta] DN IN . #2 8S 32 Mm Steel 4%s, 1940 .. 91S 90% 91 
4% STH SOT Itch E 15%s,"53,tr recta 92% 91% 92% 4 \% 108 103% 41. Central of N J gen 5s,'87.105 1065 105 + M% 101% 9 23 Indiana Steel bs, 152. 
a ‘ i; i ae |} 4 Central New Eng 4s, 1961 52% 524% S2%— % hy % 14 I Met Sian, “SG.ct fe, 104 
*% 83% 6 FRAMERICAN I D 7%, SS 81% 64 Central Pacific 48, 149.. 86% 85% SSK — % 93 Int Rap Trans 5s, 
142, temp ctfs... .. 89% SOK — % 1% SO% 7 Do 3%, 1W20........... ™) _ sma — % 2 Do 5s, 1966, reg. 
wn NS 24% French Govt Ss, 1145 oSy% HT% N74 % “4 7 24 DoT 8 L 4a, 1Mt........ xo 6 — & 7K Do 3s, 1966, stpd 
“4% SS C49 French Govt 7%s. 1941 iy wyY-— % 1” 116% 79 eta g ts —. Ss, 0 ah. io% 17 o% re 7 7 Do 6s, 1932, cfs 
7 W% %2 Ches nio fdg 5s, 192%. ¢ § My +H Do ev 7s, 1932. 
we S34 4 HOL — AND- AM sf ts,"47 a Do cv -4%s, 1930. -. B7% Mm 80% — 1 82 iS 1 mt Agricult col 5 
* ox oF . 84% 83% 83% — I tT 1% 1 120 y : ed 97% 87 4 Int & Gt N Ist Gs 
MWK 2% 7 JAPANESE i%s, 1925. ... 13% V5% WK— % 102 «TH «C2 19% 3K BD Do adj ts, 1952, cfs.... 37 3 
15% O1% 31) Jap iis, 2d ser, 125.... 2% 92% 92% 4+ % 1% st% 110 ys i. woe 8D Rie SSE % 00% 75% 29 Int Mer Marine tis, 1941.. 79% 78 78 
st 7% MH Jap 4a, sterling loan, ‘31 S1% 80% S80%+ % M% 0% 20 Do gen ds, 1902....... 55 SB NIK— 88% 71 23 Int Paper cv 5s, 1947 844 83 8S 
4% 7 106 Jurgens (A) Un Marg’ne Mi 7% 1 C&O, Rich &A Ist 4s," ao a Id oe 88% 81% 23 Do ref 5s, 147 34g BZKH 85% 
Wks Gs, 1947, int ctfa. 78 76% T6%— 1% > = S Cnlcage ~ we ts, MO. - = ~ +» 40 620 «127:-« Towa Central ref 49, 1953 29% 20 21 
33% SI% OM 0 he ** - 73% 37 28 ~=SsdDo: Se, 1938 63. ST «O57 
8% 93 8T KING OF BELG 6s, 1925 06% 95% 9% 101% Mi% G4 C, B & Q Ist & ref is°71 ae 2 
ae 08 7% K be svi, NT 17 Do gen 4s, 1958 .. ST MM 84% 1% ‘ —_ ” 
2 78% King of Bele 7%s, 145 101% 10%, 100%— \& ~~ kf - = QT m2 4 JAMESTOWN FRANK 
: { c ° re MS 78% 7 Do Il) Div 4%s, iM... “mm 7% SO + & , N 
103% a1 *> 6 6King of Belg Ss, 1941...102 lOO 100 — 1% M ~~, Do Ill Div 4s, 1949 SR ' LIN & CLEAR 4s, 
110%, 107% King’m Denmark Ss, “45.110 100% lm + & oom a 4 Do Neb ext "ts, v5: on 
8 ; King’m Denmark 66, ‘41. 96% S96 0%©6 A 96% 05% 5 Do Meb ext 4a, "Si, rex. % 79% 74 » KANAWHA & M 4s, "0 
re! ot King of Italy Gio, 1925. M6% Wits Wi % 48 8 Chi City & Con col Se, ' ; = 79% 73% 11 Kan C. Ft S & M ds, “36 
Wate Wile 222 King of Neth tis, 1072. 102% 101% 102 + % 1% 77% 113 Chi @E ill gen Se,Slectfs 78% 77% 77%— 1% 102% 100% 1 De 6s, 1928. 
112% Loe 26 «=King of Norway 4s, Ine 110%, 100% ty Y oT Sh 1 Chicago & Erie 5s, 1982. 9% 9% 9% — 1 87 14 KC, P @ L Se, A, ‘5? 
me 7 S2 «King of Norway ts,'52,cfs 08 YT% UT% a ; 4 o = # 82 83S)086 63006 «Kan City South js, 1850 3 
~ eer ° ? - 4 47% 38) Chi Gt Western is, 1959. 49% 48% 48% . 
78% «3% 112) King of Serbs, ¢ roais x : us vy 2 Do 4s, Sept,"24, and sub- 6 63 6H Do 3s, 1950 . 
, — -Blovenes temp Se, "62.. @ fi tit ~— 2% seq’t coup’s attached. H% 43% 434— % 83% 76% 38 Kan City Term 4s, 1W).. 82 : 
We IS ST King of Sweden Ge, 1939.10 104+% 105q Chi Gas Lt & C 5s, 1937.. 92 9 m - 07% 93% 14 Kan Gas & Es f tis, A532 Hy We = 
on ‘ : —_ —_ 5 lb ta, OO... ™ oR — 107% 102% 12 Kayser (J) s f 7s, HH2..102 tH 4 
“% 4 52 ORIENT DEV deb te, “De a. | a heoenee he we me : 10" 105” 8 Kelly-Springf Tr Se, °31.107 iM 1073 
1M3 certificates 9 1% W%— % C, M & St P gen 4s, 1989 % oo 4 4 Kings Co EL&Pist 5s, 3 7 
- ‘ i a “i a Do 48, 1925.... au 1% mm, 0% +! Kings Co Lat i%s i 
784 6.14 120 PARIS-L-M R A, os, 58.. 74 72 72 1 Do 4s 1934. a % Wey 99 4 Kinrey (GR) ev 7%s, 
Th $ Paulista Ry ref 7s, 42, A %% MH — %& Do ev 4% 132. 3% 101% 100% 1 Knoxv &@ Oh Ist tis 
4 6 122 REP OF BOLIV Se.'47 oy ery Do cv 5s, 214...... fi 62 1% ay a 
7 nats 3H ep of F BOLIVIA, = oon os Z M4 —- % Do ref te. 2014....... 57 - a — 4% U2% SS 6 LACK STEEL 4s, 19). 
103% 10% 120 Rep of Chile Se, 1926... . 105% 102% 103% + 1 Do te, 1980..-....-.. - = Sh Sf See oe Oe eS 
104% 100% 168 Rep of Chile Xs, 141... .103% 102% 103% + % C, M & Pug Sd_4s, ans = 2S eee oe a eat oh a 
14% 100% 35 Rep of Chile 8s, 146... 10% 108 10K + % Chi & N W deb 5s, 19:3. S. a * — > a A, ot ~- e 
© 4 Rep of Colombia ts,"27. 91% 90% HO, % Do 7s, 1930. 1 .* % W2% 1 do 4s, 1928, res = ¢ 
mm OE é Rep of Cuba 3s, 194. 7% 9F OF — & Do G%s, 1936..... % 13% 00% 65 Do 4s, 131 
03% RT 2 Rep of Cul * 194 mv an oe } Do St L P &N Was,'48.101% 100% 100% — %\ 81% 76% 12 Leh V of Pa con 4s, 2 
aan as On — SS 1940. ‘ mm ' } Me — 1% Chi R 1WeT 79% 7% 17% — 1% 92% SD 4 De con 4%s, 2003 
mie mM, ot Rep of Cuba Sige, “B,cfe MQ 99% og whi Rys “8, w27 7 1% 77 105° 101% «5 )«L V col tr 68, 1928 
Mi RIM 21 Rep of Cuba 4%s, 19... S2Q SIR K+ c RI 6 Fee ken 4a, 1688 Ln 78% am ? 7 Mm 2 LV of NY gtd 4% 
m ¢ % Re itt ts, 52, * w2 9 yo ref 4s, IM34........ 3 7% — - ret = se 185 
: ep of Haiti ta, A wt v2 “3 o re 3 7% TS i O8% wm IS Liggett é Myers as, 1951 


oT Mi% 3 Rep of Pan S's, a3 rete 07% MH TK + | Chi, St L & N O Se, "51. 100% 190% 100% 
wy 6 616) ORep of Uruguay Se, 1946.108% 1024 106 c, St P. M &@& O ts, 180. — 105% 105% 
Wig f 


118% 112 19 Do 7s, 1% 
Sok, 2 Long Island “aed js, 1937 





















































Te 7 Rio Grande do Sul 4s, ‘#9 4 % +1 et I, Miictnccecasecs = Do deb 3s. 1934 
Chicago Tel 5s, 1923. %s 12 Lorillard Ss, 1951 
124% 1 21 STATE or AMD Gs,°47.102 101% 101%4+ % Cc. TH &€SE ref Se, s My 24 Do 7s, Id#.. 
1% 1% 21 Do 7s, 1% 107% 107) «107 Chi Un Station 5s, 1965.. 99% 2% © + a L A cok ‘Ist 58, i92 
10%, O54 6 State of Sac Pauls as, ‘36994 99 % Sy Do ss, : . oo. a Sy est tr te. 198% 
11% 114 32 Swiss Confed s f Se, ‘116M 116 Li6 Do 4s, 196 109 108 3 — qs, i920... , 
, o a cee —— Chi & W Ind con 4s “t ‘ f 5s, 2008 
16 111 54% UN KING OF GT BRIT i, Do col tr Ts, 1905... Se Oe Ee gt ry 
= & Ireland cv 5%s, '289..1134% 1124 1124K%— % Chile Copper 6s, 1932....100% 99% 105 + % 6%, 35 4 10 De 8 Mo jt is. 1952 7% 
1a, 101% 1854, Do Sk%e, 1937 sesse 102% 101% 102 ‘ Cin Gas & El ref 5a, 1956 %% 96% 9% — sy 81% = ck wa Cin’ 4s, 1955 81% 
los, Hy 2S U S of Brazil 7%, 152. . 101% 100% 100% — 1% Do 5%, 1961 cfs...... 97% W% Y%— % pa 38% 1 he mL ae Be... +4 
M1 73% Do Ne, 1M ... MO Mi My — CC. C & St L gen 48,23 7% 79% 79%+ % lies 
Nt 7 an u s pa  X By I El = = + of Do deb 4%s, 1931...... 1% 91% NK— % 120 108 20 MAGMA COP cv 
a in a oe he oa oot. “2 Do ref & im Ga,A, 1920.102, 101 101% + % | t02 M6 17 Manati Sug s f 7 
5m S , a ee. ae n+ % Do ref & imp 63.C.°41. 102 101% 101% — 64% 36% 14 Manhattan con 4s, 
Total sales $6,327,500 Do C, W & M 4s, 1%)1. TS% 7s%+ 1 98% %%% j%2 Manila E} Ist ref 7s, 
' . — Cleyv Un Term 5%s, 1972. 102% Ne 102% — % 71% 63 1 Manila RR So k. bet 4a, °: 
" : Do Se, 1937 temp cfs.. 8% 95% — "7 8% +4 Manitoba SW Col 5s, 
STATE BOND | Col Fuel & Iron 5s. 143. 88 ST ST + 1 oe M16 Market St Ry con, 8, 
‘ oy au . p ou 104 79% 75 27 Col Industrial 5s, 1034... 76 7 TT — % 9 86K 30 jo cdl tr Gs, 1924.. 
112% 112% 1 N Y¥ 4%, 1982............092% 112K 112K Ck. arte 91 36 Col & Sou 4%s, It..... k2% 81% SIK— % 107% 103 58 Martens Oil 8s, 1931 
—_—- , 2 12 1 Colum @ 9th Av 5s, 193 12% 124% 124% +. 101% 91% 8 Do Ts, 1931..... . 0% 
NEW YORK CITY BONDS 17% Ts] 32 Col Gas & El 3s, 1927.. rd 6% 26y— %& M98) (We it Do 7%s. “ett war rats ae oe 
a4 - "4 1 rt ae 
my | 4a, 1956 icone OC. oe Se Coemenw SS we Se. a oS — 2 100% 107” 45 Mex Petrol » f Se, 1988. .108% 
m% OF7*% 10 4m, 1958 ‘ .. 9% 06% 06%+ % bs, }- J 1 = a ag = = = = = -— ee 81 77% 1 Mich Cent 3%s, 19% 7 
12%, 100 1 4\%s, 1964 ... ... .100% 100% 100% — \& wm he jomp Tal ec ts, If t f ™ ° ‘4 : —_ * pi 
TL tee: — eeepetsaabe - 100% 100% 100% + % 101% 8% 7 Compan A Bar 7%s, 1937 10% 100) MO — % 100%, 1% 13 uton State Fei’ Se, 1004 sa 
106% 104 1 %a, Nov., 1957, reg 14 104) 104 - m 84% 32 Con Coal (Md) ref 53,'30 87% Mile ST — Ma m4 83 3 val 3s, 1936 S62 
~ 2 > m% SS 32 Midvale St) col tr Ss, iit 4 
—— #3% 84% 42 Consumers Power Se, 53. 9% SS Sm 88% 8 16 Do col tr 5s,'36,ctfs of d 85% 
Total sales $19,000 - = 2 Cs hg oy SS oe 2% 88% XS Mi) El Ry & Lt 5s, 195). 91% 
, _ eA te po on . § 0 ) em 5s, 1st! Ri 
CORPORATION ISSUES eee ok See Se aS Oe OS ae eee oe se it. Decon Se, 1908. = = 
108% 105% 19 Cuban-Am Sug 8s, 1931..107% 107% 107% - 5 De om ont tia. 193 i O% 
SO «680 7 ADAMS EXPRESS 4s, 48 80 80 sO 87% 87% 37 Cuba Cane Sugar deb Xs ae 88% os Mi ie G “ 4s, °2 S 4% 
WO% 93% 5 Ajax Rubber &s, ‘36 .... 93% 93% 93% - % 1930, sta M314 92% W%+ % M% 92% 32 Milwau ah xo a es ont 
8 7 Alaska G M 4s, 1925, A 5 5 1% Tey a2 ™ Do ev 7s, 1930. SS8&% SOm NTA -— 1% 97 26% > M, S Ste é A we. 4 _ 
14am 93%, 78 Am Ag Chem Tis, 1941.. 98 97% %7 % - y 106 «102 2 Cuba R R ref Ths 1936. 108 102% 102% * 40 20 «180 Minn & 8 L Isté&ref 4s = 
i 8 43 Do 5a, 1928 Oo Oy HR + ST N2 61 Do tis 152 864 SS Mei 142% 100% 2 Do is, 1927. : ae tra 
87% 92% 16 Am Chain s f Gs, 1933.. M% 94 4% Ms 4% 12 Cum Tel 1937 92 1% 92 40 1% 42 en: o 8 Ly "1 " a2% 
wo 38 9 Am Cotton Oi) Se, 1951.. 62% 6GO% 62 + 1% oe bes 2 a ef 6 ne. : 100% 
we Sit, 45 Am Repub deb 6s, 1937.. 89% RRQ RD + Ily 111% 105 2 DEL & HUDSON is, ‘30.10% 108 108 — % ta 101% 17 Do 64s "1931 103% 
wy SH& 73) Am Smelt & Ref Ss, 1947 90% e+ 102% 7 24 Do temp 5%s, 137. — 9% 100%+ % i rick 01 uM. K ae st : wane 4 
we «WOH fH) Do fs, 1947, ctfs 101% 101% 101K + 0 8 5 Do ref 4s, 1948........ 4h HK%— & 80% 63% Ils ; a. sF5 
i 100% Th Am Sg R 4Gs,'37,temp ctfs. 1024 ory le oS 0 8 Do conv 5s, 1935. ome 92 9 —1 is ed a - B. 7 eats 
Am T & T col 4s, 1929.. 92% 91% 91% %4 83% %\S Den Gas & E ref 5s, 1951 8% % S%+ & - De a c 19 o%K, 
Do col Ss, 146 1% 9 MH + % 76% 72 65 Den & Rio G con 4s, 1936 74% 73% T32%— % 05 Do ad) Se, 1987 52 
Do gold 48, 1936 Rk RR Sk + \ sk 8206-36 )~—Do imp 5s, 1928. 86° 8 SK Mo Pac, com Ga, 198... 93% 
Do cv 4%s, 1933 102 100% 100% * 80 76% 12 Do con 4%s, 19...... 78 17% Tih— % eo tet vel Sa’ 1808 on 
Do ev te, 1925 116) 115% 11% St 4 Do ref 5s. 195..... 1% % 45% — 1% De at - Sa... a 
Am W W El col 5a, 1934 85 Bi% 84% Ww 53% «423 2 Do ref 5s.Far L & T cfs 42 42% 42 . = = - 1 a0 
Am Writing Paper 5,59 69 #8 69 + 1 Mm OD 4 Dery (D G) 7s, 182, ctfs 75 74 T4 — 3% od gm <8, 1985 
Anaconda Cop ts, % Pi 3s 5 Des M & Ft ID 4s, 1935. . 38% 38% 38% — 3% = ons a 1933 
Do ev deb 7s, % 101% 4 4 Det Ed col tr 5s, 1935.. 99% 99% my ion —_ ~~ oe, Ide 
Ann Arbor 4s, 1995 be S7% 91% 24 Do Se, 1980. 0 + % a ee ae 
Armour & Co 4%s, 4 104% 1015 Do ref ts, M0. _—- | pe. en 
A, T & ; + %& 20% 8 7 Det River Tun 4%s, +1 ll seth a ono 
Deo be am 82 > Det Un Ry con 4%s, 1932. & > = 2 i YG ia. 
Deo + % 108% 105% 20 Diam Match s f Ts, °35.105% 105% 105% + % Mutual Fuel Gas 5s 
Do % €4 8647 4 Distillers Sec ao, 1927... 52 St 52 +2 : SeLEC R E s1.. 3 
Do + % 43% 77% j%7 Dom Iron & S 39,cfs. 79% 78% 79%+ % Mee BRIS nag 
Do 03% 84% 17 Donner Steel s 7 7s, 1942. 87% SOK ROK — 3 National Acme 7%s <> ia 
Atl & Birm 4s, Me “0 74 2 Dui, So Sh & Atl 5s, 1937 77% 77 7i%+ % Nat Rys of Mex pi ts, __ 
Ati Coast Line Ist m% OSG | Dul, Miss & N gen 5s,'41. 99% 99% 90% t 57, July 14 coupon on.. 27% 
Do unif 44s. 14 . & 108% 106% 48 Du Pont de N 7%s, 1931.108% 108 108% + © 2% 23 $ Do con 48, 1951, April x 
Do 7s, 1930 ? + & 1 =O 44 Duquesne Light 6s, 1949.103% 108% 193% + % t+, coupen off one’ onan 
Do L &@ N col 4s, 1952 81% SO%® 80% 2s National Tube 5s, 152 Wy, 
Atl Fruit 7s, cts, ‘34 31 0 8630 % | ie 96% 1 E TENN V & G_con Ss “oR 98 oN w ii New Eng T&T Ist 5s, v% 
Do Ta, etfs, stamped 26 26 26 1134 4% OS E Cuba Sugar Tis. 1937. 2 il NO&NE réimp4%s * 79% 
At) Ref deb Se, 1987 ONY } 94% 88% 100 Empire G & F 7%s,cfs } — & 5 N O Term 4s, 1955...... Tike 
| 100% 07% 2 Elgin, Jol & East 5s, 41. 94 99 9% + 1% 10 NO. T & M ine Se. 1935. 76% 





“a fF 
Equit Gas. N.Y, Se, 1932.9 988 ‘ 104 100 1 N Y Air Br tet 4s, 1928.102 
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Stock Exchange Bond Trading—Continued 



















































Range, 1923 Net ) Range, 1923 Net | Range, 192 Net 
High Low High Low Last Ch’ge {| High Low Sales High Low Last C Ch’ ge | High Low Sale sow Last Ch'g 
NN 84% s,2013 80% Si Ma + hm | 92% S88 107 Do gen 4%s, 1965 MIL RYH Ww - » | 19214 100 4 01 4 
72% ‘ 74 1% T3%— % 101% 8% 4 Vo gen 5s, 11s 10% 106 100% sf 79% 7 2 t 76 
Ri 101% 490 Do deb 6s, 1935 104% 103% 103% — 1% | 111% 106% 30 Yas, 156 103% 108% 108% NT M) 2 A 3% s 
ms 86% 17 Do deb 4s ; 4 110% 106% ZS 1930 109 108% 108% \y x3 N1% s1% 1 
Do ref & imp % 93% 1 ‘*, Chi, ref 7 soy sin, 99% Wy , N7% 
Do deb 4s + % | 108 Peo G Lt & C con tis,’+ 1M + 1% 107 103% ) O4 
Do ccn 4s Mw 30 eo & East, Inc, 4s, 0 21%4+ % 106 oo 13 S ) 
Do Lake Sh c | 82% Pere Marg Ist 4s, 156 80 + %& Oy 96 0 % 81 
Do M C col —- %& 98 Do Ist 5s, 1956 4% A 101 wh 4 ") 9 
N Y, Chi & St ly | 49% Philippine Ry 4s, 43%+ % 
Do ts, A, 193 + %& | 91 Phila Co 5%s m1 +41 95 07 1% + 
N Y Connect + 101% bo ref 100y%— % S2 i | 
N Y Dock 4s : — % | 82% Pierce-Arrow s 70% + % mis 2s a+ 
N ¥ Ed Ist & ref 6%s,'41.100% 109% 109% + & os Pierce Oil s f 88% + 3% “2 x8 ( RS 1\y% 
NYG. EL,H&P 45,4983 82 82 + % | 99% . C2 a | 95q 90 T 9 I 
Do is, 1948 98 6% 96%— 1% | A, 1970 hy N6% % 63% 4 8 $7 
NY, NH&H cv deb 6s 558 1 | 9% 3 Do gtd + %} 62% 54 36 ) 
Do 7s, 1925 y% | {7% 4 7 Do gtd 4 ,>+ %&% 1 103% 102 l 2 2% 4 
Do francs % | 4 2% x Do gtd 1 $ + 1% 107% 105% 26 lie + ye 
Do deb 4s, 1957 SS 5 Portland Ry HB 87% 87% + 1 5% 13% 22 OM 
Do non-cv deb 4s % Pocahon Con col § 91% 01% : Ni% 22 a 8 8 2 
Do non-cv deb 4s 1 Port Ry, L& Pr 4 WA— & aS ] 
Do ev 3%s, 1956 6 Do 7T%s, 1946......... 104% 104% 
N ¥. NH & H yn Do cv Ss, 1942........ 4 S3 81 + % 
deb os, 1954 6s — & Porto R Am Tob 38s, ’: 3% 103% 103% + %& | 95% 4 1 j 
N Y¥, O & W ref 4s, 62% — 1% Pressed St. Car cv 5s, ‘35 90% 90% 0% + 1% ” yy 17 7 
Ibo gen is, 115 6y4— % Prod & Ref &s, °31, ww.120 120 120 a RRM ye 
N Y Rys ref 4s, c of « 20% Do Gs, 1981..... ; 1055 108 — % 102% 90% 4 ‘ , ly 
Do adj 5s, 1942 2%-— % Pub Service 5s, 83%— % | 03% S84 124 1% 92 
Do cfs of dep 2%4-— k Punta A Sug tem 7 107% — 1% | 0% SSK 6 . m Ww 
N Y & Rich Gas ts Si — 88 80% 32 i 4 83% 838% x 
N Y State Rys 4%s, O%+ % RAP TRAN SEC s ¢ 6s, 05% 4% 105 » W 95 A 
Do 6s, 1962 91%— 1 ee Say See = } 105% 1021 ) % 10 
N Y Steam Ist | 92% — Reading gen 4s, 1997 — 1% | : 3% 103% — 1 
N Y, Sus & WwW 1% =... . } Do gen 4s, ctfs of dep - % ’ 111% 11l% 
N Y Tel ref ts i! O41 105% 104% 105 — % | Rem Arms fis, '37, ctfs + % | 8 9 oo 
Do s f deb 6s, 1949 106% 106% 106% — %®% Rep Iron & S s f 1940 9216 6+ % | , 4 2% 
Do 4%s, 1936 14% 93% HM .. Do ref & ms @ Ki 106% 7” 
N Y, W & B 4%s, 146 36 34% — 1% Rio G W col + ¥ 7 st 87 
Niag Falls Pow is, 1932.100% 100 100%+4+ % Do Ist 4s, | 1 , Hol, 
4} a te 1932 vr 104% 104% = — 2 Robbins & My s f 7s, ’42 + 4 AW2 4 
$ ws, Lock & 8, he NR hike _ > Ar 1 oe rite - % S 99 
L 4 Norfolk So Ist ref 5s, ‘61 62% 62% 62% . Bt. seb 6h. ie, Oe. | S114 RIM 
‘ 1 Do ist 5s, 141 90 0 nm — vies ' = ¢ 1 . RT 8 
108% 106 1 Norf & West gen 6s, °31.106% 106% 106% Ri, ST L, 1 M & S gen 4s % | R13 89 , 
93% 85% 3 Do con 4s, 1996 89% 8914 89% + % Do unif & ref 4s, 12 2 | 
117% 107-39 Do cv 6s. 1929 108% 107% 107% — % Do River & Gulf 4s, | % = P 
10S 102 1° Do cv 4%s, 1938 102 102 — = St L & S F Ry gen bs . ) 6 He 9IG 
SN s2% «4 Do div 4s, 14 RX 88 + 1% Do gen 5s, 1931. + % } 100% 100 M 14) 
o6 91 49 N Am Edis s f fis, 3, 52. 93 9% + % = pr : 4s 1:50. - é = 7 : - SO% 1 
” um © Nor OT & L ref tis 7. 93% WY o pr 33, LiiO.... “ 934 pts 
62% at) Ph Nor Pac 3 : 2 17 . 60% Bote — Do prior lien 6s, 1928..100) 99% M%— % 98% 54% 27 G7h% + | 
: Do 4s, 1997 S4 83% — %& Do income tis, 1! 0) ; —1% | x 90 ‘ M4 
Do ref & imp 5s, C, 2047 5 94 — %&% Do 5%s D, + &% | S1 wa %, 
Do new 5s , 2047 WK 93% 93% — 1% Do adj 6s 1 Be :. | 
1 Do ref & imp 6s, 2047.108 106% 107% — % St L S W Ist 4s, 1980 ye | Wh 4K 3S 1% 4 
110 10S 1.—«~Nor Pac Term Ist 6s 110 110 110 + %& DO! COR S85. SES sone * Z| 92% 8 N51 SOM 
102 «618% 18 Nor St Pow ref 6s, 1941.100% 100 100%— & Do ist term 48, 12 pee 12 |} 106 101% 2 y 102 
“3 87% 33 Do Ist ref 5s, 1941 W% 89% 00% + % a... | ing hg ae ; “at 79% Th% 4 78% 78% ; 
OX OT 3 7 ’ 3 Asses 7s ; 7% 107% 7s , Saks & Co is, I42.. "4 wo 507 rT 0 1 
1 1 131 N W Bell Teleph 41.107% 107% 107% % San An & A Pass 4s, be 1% oo 3 4, 0 = ne 
Ss An Pub S ref tis Y . - Ni sé 4 
luk 102% 4 OHIO PUB S& Tis, A,'46.104, 103% 108% + 1 Seabd & Roanoke. Ist a a 
05% 1% 2 Do Ser 7 B, 147 100% 100% 100%, .. Seabd A L gold 4s, —- % yy 
6% 92% %W Ont Power Ist 5s, 14 05% 0K WKH+ K& Do gold 5s, "5 aa th - 
96 924% $j(9 Ont Transm 5s, 1945 92% 92% 92% — 1% Do ref 48 - & | . 
1% =69S% 16 Ore & Cal Ist Js, 1927.. 9% m%+ | Do adj 5s, a> 1% 
so 84% 1 Ore R-R & N con 4s, °46 363 4 s6%— & : x Do con ts, 145 . 64% \%, ‘ 
104% 100 . Ore Sh L con 5s, 1946 102% 102% 102% + 1% 104 98 9 Sharon Steel Hoop 8s,’ ‘41 100 99 yy % aa 
‘on reg 2ti - — gtd 5s. "46 102% 102% 102% — 9 101% 99% 7 Sheff Farms ref 6%s,'42..101% 100 101% + 1% 
a eek eee Be. 2% 32 92 + % W% R2 7 Sierra & S F P Ist Bi% 86% 8%— be 
T% T4 yre-Wash R R & N Ist 101% 95 112 Sinclair Oil 7s, 1937 "7% 0% WT — & 
4s, 11 s0% 79% TY%— % 5 Do 6%s y . 94 o4 4 
101 #8 6 Otis Steel 5 f 8s, 1941 » 8 %8 — % Sinclair Crude Oil 5%s,'25 98 97% 98 + % | ; 
= = 8 Do Ws, 147 1% 91 MM .. 09% 95% 76 Do pur g ts B, 1926... 97% 97% 97% | , 
SYR ORS 97 Sinclair P L 5s, °42, etfs. Sio% B4 84 — 1% | ‘9 
7% 75 2 PAC COAST 5s, 1946 7 Ta 7 ; % 6% $8 So Caro & Ga ext 5%s,'29 98% 9K 98% ‘7 
93% SS %) Pac Gas & Elec 5s, ‘42 90% WY 9%— & 95% 90% +$j6§ So Bell Tel 5s, 1941..... Wy We VIR ly | 2 
4 89h + Pac Pow & L ref 5s, ‘30. 92% M1 91% =~... 92. 87% %2 So Col Pow 6s,’ 47, Ser A 88% 88% 8S%— % | , 
12% 8S 45 Pac Tel & Tei Ss, 152 uy WK WK— & 102% 98% 14 So Pacific cv Ds, 1084....100% 99% 100% 4+ % rt 
99% 94% 30 Do ’ 1937 ; 5% 96 , 5 7% $1 Do 46, 21000 ° ..060... 80% s0% 8u%4— % | — 
104 102 21% Pan Am P & T eq 7s 34 Ky 92% 0% 77 Do cv 4s, 1920 92% 91% 91% — % | A s 
91% 87% 13 Penn 4s, ins rea ‘ 8814 83% YT Do ref 4s, 19%. 87 85% 85% — 1% | 
03 89% 3 Penn Co gtd gold 4s, ‘31. 1% 0% 0K 83% 7) 11 So Pae 8S F Term 4s, "50. 81 80% SOK + % | ou an 4 .( 
90 85 1 Penn R R cons 4s, °48,stp 8&8 88 SS 102% 98% 34 So Porto Rico Sug 78,'41.100% 94100 + % | ne 
3% S8% 3 Do cons, 143 89% BRK RB— Sy 92% 72 So Ry Isat Se, 14 . w 9% WH%— % | Total Sales 
oR% 92% IN Do con 44s, 1960 a6 9% GNi_ HH, 184 Do gen 4s, 1056 ...... 67% “7% 67y%-— % ! Grand Tota 
Transactions. on Out-of-Town Market 
) Sales. High. Low. Last. | hi Sales High Low |! 
Boston | 230 Eastern Mfg . ose x 7% 7% | C icago Cast 20 20 2 
xe 1,717 Eastern Steamehip en 82 32 B. Are Se s 45 44 i4 
777 Edison Electric ° i} 165 nH ‘ 3 3 ; 
MINING 6 General Electric |... 172% 1724 | e High. Low. Las ; 17% 16% 16 
Sales High. Low. Last 14 Galveston-Houston ‘ | 40 Am i building th) 06 g 104% 104 j 
515 Ahmeek iy io 60 210 Gray & Davis..... 150 Am Pub Serv pf... 34% 8 O47 24 ‘ 
2 Allouez .. ree | 20) 20 186 Greenfield Tap & 1,170 Armour pf . 5. - t we mt) M 
100 Am. Zinc, Lead & Smelt 10 1 10 333 Hood Rubber ...... 301 Armour pf Delaw 7 BONDS 
930 Anaconda 25 10 40 20 Int Cement ... 541 Armour Leather 7 i +3 55 
Arcadian i. 1% 1% | 39 Int Cotton Mills ‘0 Beaverboard cfs 781 781 7x 
35 Arizona Commercial 10% 10 10 30 Int Products ... 870 Bassick Alemite ..... 3M, 2 . vx vs K 
10 Bingham . ; aa: ee 16 It WMO F DT COMBE vesccsccczes 2,975 Boone (D) W Mills.... 27% 27 » 2 
10 Big Heart 105% 105% 1 613 Libby, Me Neill & 30 Bucyrus pf ........... 105 1 
OB TE. vnc dccceccsces 1 1 1 8 Loew's Theatre 30 Booth Fisheries ants 4 aA 
211 Calumet & Arizona...... 49 47 47% 123 Mass Gas ed 60 Booth Fisheries pf..... 30 0 ij more 
1,667 Calumet & Hecia -. 44% 43 434% i Ee re 915 Borg & Beck........ . 28 2H 2 
100 Carson Hill Gold 6 { ( 25 Mathieson “Alkali 175 Bridgeport Machine 13% 134 ; 
25 Chino Copper 20 22 Mex Tel & Tel..... 0 Bunte Brothers ..... ‘ S ® and 
Copper Range 31 53 Mergenthaler Linotyp« 180 Central Ill. Pub Serv pf 87 8.) 87 La 
Davis-Daly 2% 40 Mexican Investment 150 Chi City & Conn..... + Me sa 
East Butte 6 6 75 Mississippi River Power , 225 Chi City & Con pf..... 4\% $14 4 z “= 
——— , ‘ 1% 1% 4%) National Leather ,760 Chi Elevated Ry pf..... “ . p? 
Helveti " . oo 5 173 New England Tel *) Chi Motor Coach ..... 131 - . 
Hardy ( ‘oal | -. 2% 20% 2014 200 Orpheum Circuit 35 Chi Motor Coach pf..... SA 87 s. pS I 
Island Creek Coal 103% 100 101 36S Pacific Mills xd.. Chi Title & Trust........ 280) 280) 26 
Do pf . % a | 1) Pullman Co ae Chi Rys Series 2..... 1 1 1 
Isle Royale , 24 24 | 3 Reece Buttonhole “Mach 33 Commonwealth Edison. 128 127 28 ~ 
Lake Copper . .. 2% 2 2 300 Swift & Co...... : 5 Consumers Co .. asses a ) Pe. 
i Mayflower Old Colony. 3% 3 116 Swift Internations al Continental Motors rr 8% 7 7 ~ 
Michigan -» 2% 75 Torrington ED Crane pf . “eer 101% 108 LI 4 
Mohawk 17% = 423 6 40 United Drug ist pf 5 Cudahy Pac king be ninee a] ni a 
New Cornelia -.. 18% 18% 18% 30 United Fruit ...... 5 Deere & Co pf. i 3% «6 62 : 
New Dominion A. 3 ) 3 10 Un Twist Drill.. Diamond Matc h- sia 6 110 1 . 
New River Coal pf . 80 80 2,620 United Shoe Machinery Eaton Axle & 8pring. 2 HY i $4 
Nipissing : He ai 152 ee BE cadswesdsctcoees carl Motor . 4 4 
North Butte . -. 3% 2% | 5,080 Ventura Oil .... Earl Motor cfs. o0ases % , 4 > 
Old Dominion 21% 20) | “10 Waldorf System 5 Eddy Paper . SEES 34% : 
Osceola .. 31% 1% | 20 Waltham Watch B Fair (The) pf. O1% .- a 
Pocahontas eeseeeee. 15 | 2 Do 7% pf... a MN DIE hes sicxecces i9 fs 79 
2 Quincey .......-e-. eee BD 28 110 Walworth Mfg rossard (H. W.). : 27 Mi 11 
Shannon -+» 00 60 310 Warren Bros 5 Gt Lakes Dock & Dredge. xt scaige b 
St. Mary's Land ....... 3 a5 ) i180 =6Do Ist pf...s.. 5 Hart Schaffner & Marx 19) 
Superior Copper .... 1% «97 1 | BONDS 5 Hayes Wheel ..... { 7 
Superior & Boston 1% od I | $9,000 A G& WI Ss... Hibbard Spencer Bart Co. =) 
Trinity 60 ae GO | 2,000 Chi, J & S Y 4s 5 Holland-St Louis Sugar.. ' = 11 
t. S. Sme iting Ref & M. 26 26 26 | Se Gee Be iswoscene Hupp Motor 18 1 
. ie. 66:-. 43% 42 42 5,000 East Mass os B.. Hydrox Corp , 15: 
x Utah Apex ‘ ove “Oe } 15,000 Hood Rubber 7s é aster A sae le oere ; 
Utah Metals <n 30 ou 8,000 K CM & B 4s is Brick 75 ’ 
5 OW - = 72 pio | D Illinois Brick ... Spewee les. & Ris 
3) Winona 85 ey i | 2,000 Mass Gas 4%s, lll Nor Utilities pf Pe *” “4 - 
72 Wolverine a ° s 7 7 | 6,000 Do 4%s, 1931.. 5 intend Steel “Sogo 4 4 
RAILROADS, | 37,000 Miss River Powe 5 Intl Lamp .. eee om on 
oS Boston & Albany. 148 | gore rtrd England _ Tel Kellogg 8 & Supply oe 1 x ( 102% 10 
738 Boston Elevated ao «| «=, 4000 Swift & Co ss... } Libby, MeNeil & Libby ( Ong 98 
nen Do f gay, | 10,006 Warren Bros 7%s Lindsay. Light . + 
pt. . | 1,000 West Tel 5s i 
Do Ist pf 114 | ° Lyon & Healy pf “ 7 
* m. ve 2d — | McCord Radiator 2 4 
537 »ston & Maine Pi b h 395 McQuay Norris 18 =o 
26 Do p itts urg 1,410 Midwest Utilities ..... 44 
sae fa." ' 492 Midwest Utilities p pf 17 o 
= oe / Ry ore a. ? oe — a STOCKS 160 Midwest Utilities pf ) vf 
£36 East orn eg 3 . pt. 30 ee ne Sales. High. Low. Last 4,140 Montgomery Ward 1 
“18 = —” y 30 am 4 Am Vitrifed Prod 6% 64 “ls 127 Montgomery Ward pf 10% 
69 ~=Do pf B rs * Se ~d - | Am Window Glass Mach. 8% §85 Sh 10 Montgomery Ward pf A 8 
30 «Do adj ctfis.. 38 17 +4 Do pf ..cveoss ; Wie 0 50 Murray (J. W.) Mfg s 
= oO ad) Ben ecereee = 4 = Arkansas Natural Gas re 6% 6 370 National Leather . 4 3% High. Low. La 
7 Maine Ceatral 300-8 2% pat nasa be * 3% 760 Pick (Albert) Cc 19% 18 8 ban 
1h Norwich & Worcester pf. 8 80 Rn ndependent Brewing 4 BK 4 oF = ye ) , . 4 a. BS T 104% 1) 
247 Y.. N. H. & Hi | 12% 11% 11% De PEs ivcccses 10 10 10 oo Partie Service ae oi 4 oO ty, ' 
31 dia Colony : rd 67 eT Jones & Laughlin pf 60 Public Service pf.... 2 1% 92 16% 1657 
30 Rutland, pf. 29 ~ tome ieee Star Gas. mo aoa Serv pf ” par.....100% 100 104 6 ( 
5 ' : : rs > Mfrs Light & Heat ) Quaker Oats p . a 18} 98 74 74 
20 Vermont & Mass. s 81 80% 81 National Fireproof 1,562 Reo Motor < ow 16% 1@% 18 149 151 
MISCEL LANEOUS Do pf ed ¥ 615 Stand Gas & E lec snares 27 26 26 127% 127 
Am Agri Chemical.... 13 13 1% 33 Ohio Fuel Supply 500 Stand Gas & Elec pf. 18% 48 48 651 { 
Do pf . _ oe 34 4 45 Ohio Fuel Oil.. 64,515 Stewart Warner Spdmter 44 84 ~ 7] 19% 4) 
Am Pneu matic: ‘Service. 1% 1% 1% 310 Okla Natural Gas 889 Swift & Co..... <a> 102 101 ( 65 Gd 6 
Am Suga -. 63 63 549 Pittsburgh Brewing | 3,247 Swift Inter national — 19 is 1X1 72% 72 2 
Do pf . .-108 102 102 2) Do pf . 455 Thompson (J. pexees 1% 46 4 
American Tel & Tel 123% 121% 121% 35,000 Pitts-Mt Shasta | % Union Carbide & Carbon b% =A 51,00 7 GY t 
Am Woolen R71 : S354 215 Pittsburgh Plate Glass } Union Iron Works...... ‘i n M S612. Gig Bl 
Do pt 101 Pittsburgh Oil & Gas 335 Union Light & Ry....... 137 139% un 74 971 ) 
Amoskeag 77 1, Salt Creek Consol 487 Union Light & Ry pf... 78 is 1914 1014 101 
Do pf ‘ 78 { Union Gas 150 Union Light & Ry 7% pf ‘ ata R9 ne 70 TOU i 
Boston Mex Pete : 0 10 U S Glass. 27 «| #+1,051U 8S Gypsum..... ‘abe 36 6 } ” 71% 70% i 
East Boston Land.. a. 3 ; | Westinghouse Air Brake. %4% %% as { 100 Union Paper ; 14% 14% mo w S 44 93% | 
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Subtleties of “Tax Exempts” 


Continued. fiom Page 145 


years to run. If the State A bonds are purchased there will have Now it is apparent that where hundreds of thousands of dollars 
in tax exempt securities are held the effect on the income tax liability 


heen received by the holder 10 interest payments of $40 each, or $400 . , mag nee 
on each $1,000 bond, and $100 realized discount at maturity, or a total pf a holder of such bonds is substantial, and -his liability can be 
: : materiaily reduced, depending upon whether he purchases tax exempt 

proceeds of $500, all of which wil merely be tax exempt, therefore not bonds at a premium or tax exempt bonds at a discount to get the 
affecting the income tax liability of the holder to the extent of the desired yield. Of course, it is realized that this advantage is reduced 
slightly by the loss of interest over the life of the bond, on the larger 
investment required in the case of the bond at a premium; but with 
tax rates ranging as high as 58 per cent., the insignificant amount 
of interest that might be lost does not perceptibly affect the-savings 
in taxes resulting from the tax exempt bond purchased at a premium. 
When a stated yield is sought from tax exempt securities one 
who purchases bonds at a premium is in a better tax position than 
one who purchases bonds at a discount, assuming in both cases that 
the desired yield is obtained, for in the one there is tax exempt income 
offset by a deductible loss, while in the other there is merely tax 


taxable income. 

In the case of the State B bonds, six years’ interest coupons will 
have been received, totaling $600, which would be tax exempt. At 
maturity there would be a reduction in the capital investment of the 
$100 premium, netting the taxpayer $500 just as with the State A 
bonds, but with the State A bonds the $500 was merely tax exempt 
income, without effect on the taxable income. In the case of the 
State B bonds, however, while the net result is the same, namely, 
that the holder gets $500 tax exempt proceeds, he has in addition a 
deductible loss of $100 that can be offset against his taxable income 






































and reduce his tax liability to that extent. exempt income. 
=== = — —=—[—[—=[—=€—=[=~oco*h!="===TTx*"*o=—{=—=——=—_==>>>>—seS=—————————— =  ——————————____ 
STEAM RAILROADS Pe- Pay- Books | Pe- Pay- Books Pe- Pay Books 
Pe- Pay- Rooks | Company Rate.riod. able. Close. | Company Rate.riod able. Close. | Company Rate. riod able Close. 
Company Rate. riod. able. Close. | Am. Brick pf 2 Q Aug. 1 July 21 Du P. (E.I.) de N. Pdr. 1% Q Aug. 1 July 20 | N. Y Canners 2d pf 4 - Aug. } July 20 
Atch., Top. & S. F 1% Q Sep 1 “July 27 | Am. Can nets cence eenes 1% Q Aug. 15 *July 31 | Do pf. .. oe teeewees 1% Q Aug. 1 oa & Ol Lease Dev Ihe M Aug. July 41 
Do pf 2% S Aug. 1 *July 29 | American Cigar ..... 1% Q Aug. 1 July 14 | Edwards Mtg ‘ 3 — Aug. 1 *July 25 Ontario Steel Prod 1 — Aug. 15 
Balt. & Ohio pf 2 S Sep. 1 *July 14 | Am. Glue pf....... ..2 @Q Aug. 1 July~t6 | Elsenlohr (O.) & Bros.. 1% Q Aug.15 Aug. 1 Do pf 1% Q Aug. 15 
Buff.. Roch. @ Pitts 2 8 Aug.l5 Aug. 8 Am. La F. F. Eng.....25¢ Q Aug. 15 Aug. 1 Elgin Nat. Watch......2 Q Aug. 1 July 2 Pacific Mills 1% Q Aug. 1 July 2 
De pt 3 S Aug. 15 Aug. 8 Am. Light & Traction... 1 Q Aug. 1 July 13 Emerson Shoe pf 1% Q Aug. 1 July <6 | Peerless Truck & Motor.81 Q Sep. 30 Sep. 29 
Canada Southern. 1% S Aug. 1 *June29 | Do . sseceee L Stk Aug. 1 July 13 | Esmond Mills 1% Q Aug. 1 *July 24 | Do $1 Q Dec. 31 Dec. 9 
Central of N. J 2 Ex. Aug. 15 *Aug.10 | Do pf. .. -esss 1% Q Aug. 1 July i3 Do pf. ....... 1% Q Aug. I *July 24 | Penmans, - Ltd 2 .Q Aug.15 Aug. 4 
Cincinnati Northern 3 S Aug. 1 *June 29 | American Lime on 1 Q Aug. 1 *July 14 Eureka Pipe Line.......3 Q Aug. 1 July 16 Do pf 1% Q Aug. 1 July 21 
c., St. P., M @0O.... 2% S Aug. 20 *Aug. 1 | Am. Metal ‘ jie Q Sep. 1 Aug. 20 Exchange Buffet . ...We Q July'31 July a3 Penn. Traffic We — Aug. 1 “July 6 
Do pf. sevess 3% 8 Aug. 20 Aug. 1 | Do pf 1% Q Sep. 1 Aug. 18 Fair (The) pf.. +. 1% Q Aug. 9 July 20 Penn. Coal & Coke $1 Q Aug.10 Aug 6 
Cleve. & Pitts. gtd 1% Q Sep. 1 Aug. 10 | Am. Radiator ......... $1 Q Sep. 29 *Sep. 15 Fajardo Sugar ......... ™% — Aug. i Jub 2 Pepperell Mfg 4 — Aug. 1 July i4 
Do sp. gtd.... 1 Q Sep. 1 Aug. 10 } De pl. ....0.--.scccoes 96 Q Aug. 1S °Ang. 1 Federal Sugar Refining. 14 Q Aug. 1 *July 20 | Phila. Insulated Wire..@2 — Aug. 1 July 16 
Conn. & Passumpsic - Aug. 1 July 1 Am. Rolling Mill pf.... 1% Q Oct. 1 Sep. 15 Be pe. ...0 aseeeceses 1% Q Aug. 1 *July 20 Phillips-Jones pf -. 1% Q Aug 1 *July 20 
Cuba R. R. pf 3 -— Aug 1 *July 23 | Am. Sales Book pf..... 1% Q Aug. 1 July 14 | Fifth Av. Bus Sec......1fe Q Aug. 15 Aug. 1 Pick (Albert) & Co We Q Aug. 1 July 2 
Do pf 3 — Feb. 1 Jan. 19 | Am. Shipbuilding ......2 Q Nov. 1 Oct. 15 | Fisher Body Corp....... 2% Q Aug. 1 July 20 Do new com. ....18e — Aug. 1 July 3 
Delaware & Hudson 2% Q Sep. 20 Aug. 28 | Do .«...--. 2 Q Feb. 1 Jan. 15 | Mlelschmann Co. ....... SOc Ex. Oct. 1 ....... . Pittsburgh Steel pf 1% Q Sep. 1 Aug. 1d 
Hudson & Manhat. pf... 2% — Aug. 15 Aug. 1 | DO -------+-eeeeee-e 2 Q May 1 Apr. 18 Firestone T. & R. 6% pf. 1% Q July 15 July 2 Plant (T.G.) Co. ist pf. 1% Q July 31 *July 17 
LUlinois Central ........ 1% Q Sep. 1 *Aug. 2 | DO Df. ..... ---- 1% Q Aug. 1 “July 14 Do 7% pf.............. 1% Q Aug. 15 Aug. 1 Pocassett Mfg 1% Q Aug. 1 July 25 
Do pt ‘Pe 8 Sep. 1 *Aug. 2 | Am. Smelt. & Ref. eaten 1% Q Aug. 1 “July 9 Foulds Milling ‘$1 Q Aug. 10 *Aug. ! | Prairie Oi! & Gas. 2 @Q July 31 June 30 
Int. Rys. of C. Am. pf. 1% Q Aug.15 July 31 | De - Ceecerocees ore 1% Q Sep. 3 Ponrnag 10 - ae Co. sescees © — Aug. 1 July ” Prairie Pipe Line. 2 Q July 31 June 30 
Massawippi Valley. 3 — Aug. 1 July 1 Am. Soda Fountain. 1% Q Aug. 5 *July 31 ‘ anklin (H.H.) Mfg... 1% Q Aug. 1 July 20 Procter & Gamble y — Aug. 15 July 14 
Mahoning Coal R. R....$10 — Aug. 1 July 16 | 4™- Tob. com. & com. B3 Q Sep. 1 Aug. 10 | Gen. Asphalt pf........ 1% Q Sep. 1 Aug. 15 Do . ea 4 Stk Aug.15 July 14 
Mine Hill & S. Haven..$1.50 — Aug. 1 July 12 | A™- Vitrified Prod.“pf.. 1% Q Aug. 1 July 19 | General Cigar ......... 1% Q Aug. 1 July 23 | Prod. & Refiners pf....87¥c Q Aug. 6 July 23 
Nash.. Chat. @ St. L 3% — Aug. 1 July 21 Amoskeag Mfez. ...The Q Aug. 2 *July 10 ES eee 1% Q Sep. 1 Aug. 24 Do pf. .. ‘ 12%c Ex. Aug. 1 July 23 
" ’ Do pf $2.25 Q Aug. 2 *July 10 Pe A Mi ntnacndnen 1% Q Oct. 1 bP | Detemee Co rs . aed P 
NW. Y. Central.......... 1% Q Aug. 1 June29 | KS sian y ' : Gen. Development ...... 25¢ Q Aug. 20 *Aug. 10 . 2 Q Aug. 15 *July 51 
Northern Pacific ae: 1% Q Aug. 1 July 2 | Amparo Mining ‘ Q Aug. 10 July 31 Gillette Safety Winaee. . 3 Q -_ Aug. 1 Pyrene Mfg. Te 2% Q Aug. 1 July 12 
Norfolk & Western 1% Q Sep. 19 *Aug.31 | Archer-Daniels-M. Co of 1% — Aug. 1 July 20 Do stock . -- 5 — Dec. 1 Nov. 1 Rem. Typewriter Ist pf a — Aug. 6 July 2s 
aE: - eeahansens La. 6 Q Aug. 18 *July 31 | Arizona Commi. Mining.50c — July 31 July 18 | Gimbel Bros. pf.. 1% Q Aug. 1 July i4 Do Ist pf. Ser. 8...... 3% — Aug. 6 July 28 
Oswego & Syracuse. 4% — Aug. 20 *Aug. 7 | Art Metal Construction. 3e Q July 31 *July 13 | Globe Automatic Sprink- —— Iron & Steel $6 1% Q Oct. 1 Sep. id 
Passaic & Delaware 2% — Aug. 1 *July 24 | Associated D. G...... Q Aug. 1 July 14 ler Class A.... 2%e Q Aug. 1 July 20 2 Ace Oct 1 Sep. 15 
Pennsylvania 1% Q Aug. 31 *Aug. 1 | Do Ist pf.... - i% Q Sep. 1 Aug. 11 Goodrich (B. F.) pf...- 1% Q Oct. 1. Sep. 21 Revilion’ pf. . 2 Q Aug. t July 20 
ty spoquetia prior pt 1 3 Aug. 1 “July 14 Do 2d pf.. 1% Q Sep. 1 Aug. 1 Gossard (H.W.) ‘co pf.. 1% Q Aug. 1 July 20 Rockland & Rock. Lime ; 
Ee appsate 0 2 Avge. 1 *July 14 Atlantic Refining pt 1% Q Aug. 1 July 16 | Gray & Da PE... 000. 2 Q Aug. 1 July 25 Corp. Ist pf 3% — Aug. 1 July 16 
Pitts & Lake Erie. $2.50 — Aug. 1 *July 14 Atl. Terra Cotta vf. 1 Q Sep. 15 Sep. 5 Great Lakes D. & D. 2 Q Aug.15 Aug. 8 Royal Dutch 2.15 — Aug. 10 July 
Pitts. & West Va. pf.. 1% Q Aug. 31 Aug. 1 | Atlas Powder pf. .. 1% @ Aug. 1 *July 20 | Halle Bros. ist & 24 pf. 1% Q July 31 July 24 | Russel Motor Car pf 1% Q Aug. I July 18 
ee GR, ccccnccess $1 Q Aug. 9 *July 17 Barnard Mfg : 2 Q Aug. 1 July 20 Hamilton-Brown Shoe...1 M Aug. 1 July 20 St L. Cotton Compress. 1 Q Aug. | July 2 
Do Ist pf. eess Q . 13 *Aug. 27 Barnhart Bros. & Spin- Harmony Mills pf...... 1% Q Aug. 1 *July 26 St. Lawrence F. Mills l% Q Aug. 1 July: 
Syracuse, Bing. & N.Y..3  Q Aug. 1 “July 24 dier ist & 2d pf.. 1% Q Aug 1 July Houston Oil pf.... .3 — Aug. 1 July 3B Do pt . 1% Q Aug. 1 July 2 
gta ua Batchelder & Snyder pt 2 Q Aug. 1 July f1 Harris Bros. pf......... 1% Q Aug. 1 July 10 St. Louis Cotton Mills.. 1 Q Aug. 1 July 
PUBLIC UTILITIES Bates Mfg ; “ — Aug. 1 July 25 ee 2 —.. in 3 Aug. 3 Aug. 5 Salt’ Creek — “ 3 Q Aug. 2 July 
Ran —_ * Beacon Oil pf oe $1 87% Q Aug. 15 *Aug. 1 ercules wder pf.... 1 Aug. 1 Aug. a ree *rod. Assn 2 Q Aug. 1 July 
fe i rs. 8 MES Se i | De ve. “/22)[g1'87% Q Nov 15 *Nov. 1 | Higbee Co. Ist pf...... 1% Q Aug. 1 July 21 2 Ex. Aug. 1 July | 
Avalach, Pro let pf.) 1% @ Aue. 1 July is | Berkey & Gay Fur. pf.. 1% Q Aug. 1 *July 25 Rubber pf......... 1% Q Aug. 1 July 2 Savannah Sug. Het 1 July is 
ae we an é El _ 1 3 aa 2 oa 10 Bethivhem Steel 1% Q Oct. 1 Sep. 1 Int. Comb. Engineering..50c Q July 31 July 23 | Scotten-Dillon 13 Aug. 4 
Boston Cons. Gas..... 3% — Aus. 1 July 14 | Big--Hartford Carpet....$2 Q Aug. 1 SJuly 20 | Int eet _ APIS TS 1% Q Aug. 1 July 19 0 $ Aug. 4 
Breailien fT. Lb. & FP... Q Fg + July 3 Do pf cscecceeee 1M Q Aug. 1 *July 2 D. Bee Bieccesceccced SOc Q Aug. 1 July l4 Scott Paper pf... 1 see 
Brooklyn Edison > Q Sep. 1 Aug. 17 Blaw-Knox os 2 Q Aug. 1 July Intertype Gorporation -25¢ Q Aug. 15 July 31 Seaboard Oil & Gas. 1 July 14 
Cent. Ariz. L. & P. com. | iss Do pf : i% Q Aug. 1 July 20 | Ipswich Mills pf.. 1% Q Aug. 1 *July 19 ee a ee ee 
bof. " Q Aug.15 July 31 Bond & Mtg. Guarantee. 4 Q Aug. 15 *Aug. 8 ron Corp. sale 2 Q Aug.15 Aug. 1 Do .... 1 Sep. 15 
Coen Ry. @ L. com. @ ; Pe GE, nacdciscache — Aug. 15 *Aug. 1 Jeff. & Clear. C. ai! 1 — Aug. 15 *Aug. & Shove Mills l 
pf t ‘ 1.12% @ Aug. 15 July 31 et pisenceeckent 1% Q Gep. 15 *Sep. 1 Do pf . 2% — Aug. 15 *Aug. 8 Simmons Co. pf July 14 
Cleve. Elec. Il Om ot. 1% Q Aug 1 July 25 Be Ges scncesscoosaces 1% Q Dec. 15 *Dec. } Johnson Educ. Bis. pf..3«e Q Aug. 1 July 30 Sinclair Con. Oil 1 Aug. 1 
Do 8% pf. +2 Q Sep. 1 Aug. 1 Bourne Millis .... et, Q Aug. 1 *July 18 Kaufmann Dept. Stores.$1 Q Aug. 1 July 20 Do pf , Aue. ! 
Cc i Pr “6% 7 - a . i Jul 16 Brill (J. G.) Co bs 25 Q Sep. 1 Aug. 24 Kellogg Uke x! ee: .2 Q July 31 July 23 Spalding (A. G.) & Br \ 
est Es co oe! Sea) of &. - 1% Q Aug. 1 July 24 | Kelsey Wheel pf........ 1% Q Aug. f July 20 | Ist pf 1% Q Sep. 1 Aug. 1s 
Sack” than i a. soo Se 1s) Aud.» | Brit. Bmp. Steel pf. B.. 1% Q Aug. 1 July 13 | Kelly- Springfield. T. pt..2 Q Aug.15 Aug. 1 Do 2d pf. 2° Q Sep. 1 Aug. is 
Genes Tytiiieion SF 1a Q Aus 1 July 20 Brompton Pip &P pf 2 Q Aug.) July 31 Kenney (G.R.) Co. pf.. 2 Q Sep. 1 Aug. 20 Stafford Mills 1% Q Aug. 1 
Dallas P. & I , 1% Q Aug. 1 July 20 Do 4 Acc Aug.15 July 31 SP Ge cesevsadnewarsess 3 Acc Aug. 1 July 20 Standard Milling 1% Q Aug. 31 Aug. 21 
Detroit United’ fy: it & Sep i Aug. 1 | Brown Shoe pf.. 1% Q Aug. 1 July 20] Kress (S. H. (Co,)...... 1 Q Aug. 1 July 20 Do pf. .1 é . 1% Q Aug. 31 Aug. ? 
E. Mass. St. Ry. wee B 3 a pe 15 July 31 Bruns. -Balke-( ‘ollender.. 1% Q Aug. 15 Aug. 4 Lancaster Mills pf. ovoe 1% Q Aug. 1 July 26 Standard San. Mfg $1.25 Q Aug. 15 Aug. 2 
Do s. f. & Ist f A 3 — Aug. 1 July 21 Buckeye Pipe Line.. $1.75 Q Sep. 15 Aug. 20 Lee Tire & Kubber....../ We Q Sep. 1 Aug. 15 Do pf 1% Q Aug. 15 Aug. 2 
East Wisconsi ah f.. 1% ——- % = m" Bunte Bros. pf.......... 1% Q Aug. 1 July 2 | Lehigh Cm & Nav..... $1 Q Aug.31 July 31 Stand. Wholesale Phos..i0 — Oct. 1 July 26 
a de gage RR 24 3 ‘Ave. 1 *July 29 | Burns Bros. A.. ..$2.50 Q Aug. 15 *Aug. 1 | Lessings, Inc. .......... 2 Q Aug. 1 July 25 | Steel Co. of Can. com 
Ed. Slec lil. of Boston 3 Q ro l July 16 a Oe acess ec Q Aug. 15 *Aug. 1 Liggett’s Int. com.A & B ™% @Q 1 Aug. 15 & pt 1% Q Aug. 1 July 4 
Elec. Bond & Share pf 1% Q Aug. 1 July 16 Do pr. pf.. .. 1% Q Aug. 1 *July 23 — -Owens S. Glass..50c Q Sep. 1 Aug. 22 Sterling ‘Products $1 Q Aug. {| July 17 
i. aaa. te Q Aus. 1 ‘July 10 | Butler Bros. 62%e Q Aug. 15 July 28 “gpogteen .. 1% Q Sep. 1 Aug. 22 | Stern Bros. pf 2 @Q Sep. 1 Aug. 13 
F u River Gas Works. 3 Q y 1 *July 16 Cal. Packing ~-«» 1% Q Sep. 15 31 Lis. & M. Tob. A. & B. 3 Q Sep. 1 Aug. 15 Stewart-Warner Speed 2% Q Aug. 15 July “1 
Ft Worth P. & L. pf.. 1% Q Aug. 1 July 14 Canada Cement pf. -. 1% Q Aug. 16 *July 31 Lima Locomotive ...... $1 Q . 1 Aug. 15 Stover Mfg. & Eng. pf.. 1% Q Aug. 1 July :0 
Idaho Power pf. ee 1% Q Aug. 1 July 18 Canadian Converters.... 1% Q Aug. 15 July 3! Lincoln Mfg. ..........2 @Q Aug. 1 *July 17 Sugar Est. of Oriente pf 2 Q Aug. 1 *July 16 
1. Nor Ueilivies eget 1% Q Aug. 1 July 14 Carleton Dry Goods (St Lord & Taylor ot f.. 1% Q@ Sep. 1 Aug. 18 Superior Steel ist pf 2 Q Aug.15 Aug 
Ill. & Power Sec os ie Q Aug. 10 July 31 L.) pf. . ; - 1% Q Aug. 1 July 26 Lord & Taylor 24 pt. --0018 AccAug. 1 July 4 Do 2d pf. . es Q Aug.15 Aug. 1 
Do pf 1% Q Aug.15 July 31 Cartier, Inc., pf........ 1% Q July 31 *July 16 Luther Mfg. ..... 2 Q Aug. 1 on Tob. Products A 5 1% Q Aug. 15 July £7 
Lawrence Gas 50 Aug. 1 July 26 Casey-Hedges .. . 2% Q Aug. 15 *Aug. 1 Lyman Mills .......... — Aug. 1 July 24 Thompson (J. R.) Co..25¢ M Sep. 1 Aug. 23 
Middle W Utilitses f.. 1% Q Aug. 1 July 14 Casein Co. of Am. (N. Madison Safe Deposit.. 3 — Aug. 15 *Aug. 10 Thompson-Starrett pf... 4 — Oct. 1 Sep. 20 
“ 1 Service a 14 QA 1 July 14 a GP Sibadeacacessee 2 Q July 31 July  ——er scapes Ex. Aug. 15 *Aug. 10 Timken Roller Bear Tie Q Sep Aug. 20 
tte. bod maaan i hee Do (Del. Co.) pf. 1 — Aug. 15 Aug. 7 | Mad. Sq. Garden Cl. A.i0e — Aug. |! Do ..25e Ex. Sep Aug. 20 
Seas met _ «Hamp: 8 us Cent. Ol & Gas Stove.. 2 Q Aug. 1 July 3 Mahoning Invest. ......$1.50 Q Sep. 1 Underwood Type new..75c Q Oct 1 Sep 
i Ges bo ° % QA 1 July 14 Do athare aka -.-. 4 Ex. Aug. 1 July 25 a eadngis ..0e Ex. Sep. 1 Do pf. 1% Q Oct 1 Sep. 1 
Pn Fs . ™% Q L~ 1 Sep. 15 Do pf. . 2 Q Aug. 1 July 2 McIntyre Pore. Mines my — Sep. 1 Union Cotton Mfg % Q Aug *July 25 
Nor ‘States Power 2 Q Aug. 1 June 30 Century Ribbon | M. pf 1% Q Sep. 1 *Aug. 20 Martin-Parry . ..T%e Q Sep 1 Union Tank Car 1% Q Sep. 1 Aug 7 
Pacific Ges & Bh tes Cerro de Pasco Cop. Co.$1 Q Aug. 1 July 19 Mass. Cotton Mills...... 3 Q Aug. 10 | Do pt t . 1% Q Sex 1 7 
pf. & orig. pf... 1% Q Aug. 16 *July 31 Chariton Mills 2 Q Aug. 1 July 16 McCrory Stores new pf. 1% — Aug, 1 United Cigar Stores = Q Aug. 1 6 
pociti P é@L. pf 1% Q Aug. 1 July 18 C., Wilm. @ F. Coal pf 1% Q Aug. 1 *July 16 Mercantile Stores . 3 — Aug. 15 United Drug 1% — Sep. 1 3 
» 2 A 7 Chicago Yellow Cab..33 1-3c M Sep 1 Aug. 30 Mechanics Mills 7a 3 Aug. 1 United Drug Ist pf Si%c Q Aug 1 1 
Phila. Co. pf -+ $1.25 8 Sep. 1 Aug. 10 Do . .33 1-3c M Oct. 1 Sep. 20 | Melville Shoe . We Aug. 1 U. S. Realty & Imp. 2 Q Sep 15 5 
Portland (Ore.)G. & C.pf 1% Q Aug. 1 July 18 Do 33.1-3c M Nov. 1 Oct. 20 Do pf. ‘ . 1% Q Aug. 1 Do pf 1% Q Nov. 1 20 
Pub. Service Invest. . 1% Q Avg 1 July 14 Chief Consol. Mining...10¢ Q Aug. 1 July 10 Merchants Refrig. pf 1% Q Aug. 1 t’. S. Rubber ist pf 2 Q July 31 1 
Do pf - 1% Q Aug. 1 July i4 Chile Copper 62%c Q Sep. 2 Sep. 1 Merchants’ Mfg. . 2 @Q Aug. 1 United Verde Ext $1 Q Aug. 1 r) 
Pub. Serv. Nor. Ill. 1% Q Aug. ! July 14 | Christy (H. C.).. 1% Q Aug. 1 *July 25 | Merrimack Mfg. 1% Q Sep. 1 Van Raalte J% Q Sep E 
Do (no par) “eg Aug. 1 July 14 Cities Service .. . MM Aug. 1 July 15 | Do pf ae -- % — Op. 1 Ventura Con. Oi! Fields.75c Q Aug. 1 
Do pf . . 1% Aug. 1 July i4 conn a 1% Ex. Aug. 1 July 15 } Miami Copper .. Sc Q Aug. 15 Wah! Co 50c M Aug 
Railway Light & Sec 3 — Aug. 1 July 14 Do pf. & pf. B..... % M Aug 1 July 15 | Michigan Drop Forge.. M Aug. 1 F Do 50c M Sep. i 
Do pf. none Os — Aug. 1 July 4 Do : % M Sep. 1 Aug. 15 Mo. Portland Cement 1% Q Aug. 1 *July 20 Do 50c M Oct 1 
Sierra Pac. Elec. pf 1% Q Aug. 1 “July 14 Do 1% Ex. Sep. 1 Aug. 15 Mont. Ward pf 1% Q Oct. 1 Sep. 20 Do pf 1% Q Oct 1 
So. Cal ei lison 2 Q Aug. 15 July 31 | Do pf. & pf. B. % M Sep. 1! Aug. 15 Moon Motor tie Q Aug. 1 July 16 Wayposer Mfg 1% Q Aug 1 
Tampa _ Electric 2% Q Aug. 15 “July 25 | Cleve. & Buff. Transit. 2  Q Aug. 1 July 26 Do ‘ .25c Ex. Aug. 1 July 16 Do pf 1% Q Aug 1 
Texas Power & Lt. pf.. 1% Q Aug 1! July 18 Clinchfield Coal pf 1% Q Aug. 1 *July 26 Morris Plan N.Y 1% Q Aug. 1 July 27 Weetamoe Mills 1% Q Aug 
Union St. Ry.. N. Bed Cluett, Peabody & Co. 1% Q Aug. 1 July 21 Motor Products v4 — Aug. 1 July 21 Western States Oi] Corp.. 1 - July 31 
ford, Mass 2 @Q Aux. 1 July 1% Columbian Carbon v te.$1 Q Aug. 1 July 20 | Mullins Body pf ‘ Q Aug. | July 16 Westfield Mfg We Q Aug. Id 
Un. Rys. & El., Balt Me Q Aug. 15 *July 20 Coml. Safe Deposit July 31. July 27 Munsingwear . ie — Sep. 1 Aug. 20 Do pf 2 Q Aug 
BANK STOCKS Congoleum Co #2 wt. 1 Oct. 6 Nash Motors 3% — Aug. 1 July 20 Westinghouse A. B.. $1.40 Q July 31 
Rewar . Avge. 1 July 27 Consol. Cigar pf 1% Q Sep. 1 *Aug. 15 Do pf. A ; 1 Q Aug. 1 July 20 White Rock Min. Spring 2% Q July 31 
1. Be ANE i Jub a7 | Caneel. Coal 1% Q July 31 July 14 | Narragansett Mills . 1% Q Aug. 1 July 24 | Do 24 pf % Q July 31 
BS 1 Aus. 1 July 28 | Conn. Mills pf 1% Q Aug. 1 July 16 | Nat. Biscuit .. ide Q Oct. 15 *Sep. 29 | Wampanoag Mills 2° Q Aug. i 
Continental “eg . =a. ae Cosden & Co $1 Q Aug. 1 July 3 Tt. ee .. 1% Q Aug. 31 *Aug.17 | White Motors . $1 Q Sep. 30 
Co-n Eschange . ,; Si Se: Continental Can $1 Q Aug.15 Aug. 4 | Nat. Carbon pf ‘. 2” Q Aug. 1 July 20 | Wilcox (H.T.) O11 @ G. 2 Q Aug. 4 
23d Werd | = a + aes Continental Mills ‘ Aug. 1 July 24 | Nat. Dept. Sts. ist pf. 1% Q Aug. 1 July 16 | Woolworth (F. W.) 2 Q Sep 1 
De ~ aan po Cont. Paper & Bag I% Q Aug. 15 Aug. 8 Do 2d pf.. 1% Q Sep 1 Aug. 16 Wright Aero 2c Q Aug 
Pacific 2 & Aug. 1 July | Do pf 1% Q Aug.1> Aug. & | Nat. Enam. & Stamp... 1% Q Aug. 30 eve | Wrigley (Wm.) Jr. & Co.50c M Aug. | 
Do 2 Ex. Aug. | July 25 | cuba Co. pf 3% — Aug. 1 July20 | Nat. Lead 2 Q Sep. 20 Sep. 14 | Do ....80e M Sep. 1 
TRI ST COMPANY | Davol Mills 1% Q Oct 1 *Sep. 24 | Do p 1% Q Sep. 15 Sep. 14 | Do ....e M Oct I 
Farmers’ L. & T 6 Q Aug. 1 *July 20 | Det. Brass @ N. W 1% M Aug. 1 July 26 | Nat Refining 1% Q Aug. 15) July 15 Do 50c M Nov. 1 
; 3° , :;CELLANEOUS. | Diamond Match 2 Q Sep. 15 Aug.31 | Nat Supply ene -.--t9e Q Aug. 15 Aug. 4; Do We M Dee } 
INDUSTRIAL AND MISCELLANEOUS | Diem & Wing Paper pf. 1% Q Aug. 1 *July 31 | New Cornelia Copper...25¢ Q Aug 20 Aug. 3 Deo SOc Mf§Jan. 1 
Allied Chem. & Dye. $1 Q Aug. 1 July 13 | Dominion Bridge 1 Q Aug. 15 July 31 New Jersey Zinc. 2 Q Aug.10 July 31 De . Me MEFeb 1 : 
\liia-Chalmers Mfg......81 Q Aug. 15 *July 24 Dominion Coal pf...... % Q Aug. 1 July 12 New Niquero Sugar....$2 — July 31 July 20 Yellow Cab Mfg., Cl. B.50c M Aug 1 July 20 
Amal. Sugar ist pf. 2 Q Aue. 1 July 17 | Dominion Steel pf. 1% Q Aug. 1 July 15 | New River Co.. é 1% Acc Aug. 28 Aug. 18 | *Holders of record; books do not close 
An Art W. com. & pf. 1% Q Oct. 15 Dow Chemical $1 Q Aug. 15 *Aug. 4 N. Y. Air Brake.......$1 — Aug. 1 *July 9 | ?Preferred stock. 
Am. Bank Note.... $1.25 Q Aug. 15 Aug. 1 Do pf , 1% Q Aug. 15 *Aug. 4 N. Y. Air Brake pf....$1 Oct .. ff. J i Payable tn scrip 
am Wank Note pf Tse Q Oct 1 Sep. 14 Durham Hos Mille pf 1% Q Aug *July 20 N. Y. Canpners ist pf 38% — Aug. 1 July 6 $1924. 
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Forces and Trend sm Business 


Continued from Page 131 


$42.50. It is reported that steel bars from Germany were lately offered 
for delivery at Gulf ports at a price about $8 a ton below the Pittsburgh 
price. There is no indication that the offers were taken. A rather 
odd circumstance, in this connection, is that a New York agent lately 
offered German brick to New York builders and architects at a price 
well below the local market, without finding any takers. There was 
some suspicion on the side of those to whom the offers were made that 
there might be some mysterious “ out ” about the German bricks. Like 
Mayor Hylan in the subway tangle, they were looking for the “ trick.” 
They feared that American union labor might refuse to lay German 
brick, and so on. 

Wheat, at the present and probable near future low prices in 
sight, promises to supply some uncomfortable complications both in 
business and politics. Demand for an extra session of Congress, to 
make special provision for the wheat farmer by converting his barn 


‘into a statutory “ warehouse”’ on whose content of wheat he may 


secure carrying loans under the Farm Credits act, are already being 
pressed on the attention of President Harding. It is, of course, true 
that the wheat farmer is in his present predicament because he has 
staked everything on one crop and now finds that sole reliance at an 
unconmifortably low price level. it also happens, however, that the 
wheat farmer occupies such a strategic position among the political 
assets of the Northwest that his support is very much worth the bids 
of politicians, with the result that his economic discomfort creates an 
uproar possibly disproportionate to his commercial importance in the 
general scheme of things. He is an important purchaser of a wide 
range of manufactured goods, and the lack of his custom, as has been 
lately shown in the substantial wreck of the farm implement industry, 
is a matter of much consequence to manufacturers in general; but 
even so, the relative importance of his concerns, serious as they are to 
him personally, may be practically overemphasized. 


The Week 


Continued from 


California and Danish barley for malting purposes. When the Mc- 
Kinley tariff practically shut Canadian barley out of the American 
market an attempt was made to find a substitute in Great Britain, 
and while it was partially successful it never fully compensated for 
the loss of the nearer market. The British is, however, Canada’s 
present best market for, barley, the greater part of the 14,500,000 
bushels exported during the past fiscal year being consigned there. 


Although Canada’s export trade in flour is considerably larger than 
a year ago, being for the past fiscal year 10,227,060 barrels valued 
at $60,075,426, as compared with 7,414,282 barrels and $53,478,150 
respectively in 1922, yet from the financial standpoint it has not 
been a satisfactory one for the millers. In the first place competition 
for trade among the home mills has been excessively keen, while in 
the second place Canadian exporters have been seriously handicapped 
by the lower ocean freight rates enjoyed by American millers. The 
effect of this is to be seen in the Maple Leaf Milling Company, one 
of the largest export concerns in the Dominion, finding it necessary, 
owing to the unsatisfactory condition of last year’s trade, to make a 
new issue of first mortgage sinking fund bonds to the amount of 
$2,000,000 bearing interest at 614 per cent. The company has an 
authorized capitalization of $2,500,000 common stock, $3,500,000 pre- 
ferred stock and $4,000,000 bonds. Its mill at Port Colborne, Ont., 
is one of the largest on the continent, having a daily capacity of 14,000 
barrels. Securities of nearly all milling companies traded in on the 
stock exchanges are considerably below the high selling point of 
last year. 

Although the plans which have been under way for severa! months 
to bring Alberta coal to Ontario as a substitute for American anthra- 
cite have not reached practical consummation, the railways have this 
week consented to furnish a freight rate that will enable shipments 
of the former to be laid down in Toronto at $11 a ton, or about $13.50 
to consumers, until Aug. 1. The term is limited because of the demand 
that will be experienced after Aug. 1 for cars for the shipment of the 
new grain crop. The few cars of Alberta coal shipped to Toronto 
last Winter for domestic purposes gave general satisfaction. But 
until a satisfactory freight rate for the long haul is secured the Ontario 
market will continue to be dependent upon the American field for 
domestic coal. 


The French Chamber of Deputies has ratified the Franco-Cana- 
dian commercial treaty which gives to the products of the Dominion 
the same treatment in France as those imported from the United 
States. As the Canadian Parliament has already accorded ratifica- 
tion, the instrument will go into effect almost immediately. During 





the low price of 
turbance of the rail- 
nks present freight 
been admonished 


Aside from all other troublesome consequen 
wheat is likely to make itself felt in a seriou 
road situation. The wheat farmer in particular tl 
rates excessively high, and the railroads hav 


from various sources that it would be a graceful contribution from 
them to the general welfare if they were to reduce rates on farm prod- 
ucts enough to relieve the difficulties of the farmer, and especially the 
wheat farmer. This advice overlooks the fact that the Northwestern 
railroads, which are particularly concerned with wheat, are operating 
under rates fixed by the Interstate Commerce Commission at a lower 
level than rates for the rest of the country, with the result that the 
Northwestern lines have not adequately shared this year’s moderate 
income prosperity of the Eastern and Southern roads. They intend to 


to an adequate 
ist upon decreases. 
sconomic ramifica- 
mischievous in 


ask for increases in rates to bring their incon 
maintenance level. The farmer spokesman w 
Trouble appears to be certain, with political and 
tions difficult to forecast in detail, but certain to be 
effect upon both parties, and upon the country ¢ rally. 

Amalgamation of eleven farm co-operativ: arketing associations 
and a drive for membership probably indicat additional concen 
tration of farming opinion on legislative remedi« The Farm Bureau 
Federation is still pressing its announced plan for curing the low price 
evil by holding back a great part of the new crop on credit furnished 
by the Government. The emptiness of such yosed remedies is ex- 
posed, among other ways, by the fact that Can: producing wheat at 
lower cost. exported more wheat than the United States in the last fis- 
cal year, increased her proportionate excess of exports, and is ready 
this year with a record-breaking crop. Under these conditions ‘the 
holding back of American wheat from the primary markets can have 
no effect but to burden credit, bedevil legislat and complicate an 
already unhappy situation to no good end whatever 


in Canada 
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the last fiscal year Canada exported $14,118, 
to France and imported from the latter $12,25\ worth. 

The hydro-electric power situation nines in Northern 
Ontario is gradually becoming more adeq and production 
particularly of gold—will undoubtedly be o1 rger scale than last 
year. The second unit at the Sturgeon Fall was tried out thi 
week, and Hollinger mine has awarded a contract for a 25,000 horse- 
power plant on the Abitibi River 


rth of merchandise 


Grain 
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second important development was the estir of Canada’s crop, 
with an unofficial forecast placing the fina turn at 450,000,000 
to 500,000,000 bushels, as compared with th evious high point in 
Canada’s history of 400,000,000 bushels harve 1922. The third 
development was the organization into a single body of co-operative 
wheat-growing associations in eleven producing States and the inaugu- 
ration of a drive for membership in these org 

There will probably be a Congressiona} i: 
situation this Fall, but it is to be doubted if artificial] panacea 
which may be suggested and enacted into law will be of real assistance 
to the wheat farmer this year. He is faced by the unusua! combina- 
tion of a good wheat crop, an extremely arry-over from last 
year, a slow and listless export demand, and tremendous competition 
not only from the Canadian crop, but from crops now growing in 
European countries which in the last two or three years have been the 
best customers. 

The corn situation is entirely different orn established new 
high prices for the year in recent days coincident with the establish- 
ment of new low prices for wheat. The visi supply of corn is not 
large and there appears to be a ready den 1 for all that can be 
grown at approximately the year’s best price. The increase in domestic 
consumption of corn has served to take up practically all of the slack, 
and the year’s carry-over will be one of allest on record. A 
good corn crop is coming along, possibly larger than last year’s, be- 
cause of the increased acreage. The coming Government report maj 


ZATIONS. 


tigation of the wheat 


‘show as high as three billion bushels should there be no deterioration 


‘he Government reports 
parts of other corn- 
owth of corn, and in 


between now and the first of next month 
note that temperatures in Oklahoma and in so 
growing States have been too high for a good py 
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ADV E -RTISE MENTS. 





GENERAL 


GAS & ELECTRIC 
CORPORATION 


Cumulative Preferred Stock “A” 
Annual dividends $8 per share 


The twenty operating subsidiary com- 
panies of General Gas 4 Electric Cor- 


poration serve important industrial 
sections. Among these companies are 
the following: 

Metropolitan Edison Company 
Pennsylvania Edison Company 
Read Transit & Light Co. 


York Haven Water & Power Co. 
New Jersey Power & Light Co. 
Binghamton Lt., Ht. & Pr. Co. 
Sandusky Gas & Electric Co. 
Vermont Hydro-Electrie Corp. 


Price $100 Per Share, Yielding 8% 


PYNCHON & CO. 
Members New York Stock Eachange 
111 Broadway, New York 


The Rookery 361 Broadway 
Chicago Milwaukee 








- ROBINSON & Co. 


26 ExcHanor PLAace 
New YorK 


Members New York Stock Exchange 


INVESTMENT SECURITIES 
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111 Broadway, New York. 

















GEORGIA LIGHT, 
POWER & RAILWAY 
Common & Preferred 
ALFRED F. INGOLD & CO., 


14 Broadway 
Bowling Green 1454 




















Atlantic City Electric Pfd. 
Central Power & Light Pfd. 
West Penn. Power Pfd. 


John Nickerson & Co. 


61 Seeetene. N. ¥. Bowl. Green 6490. 

















py ever ma Light & Traction 
Northern Ontario Lt. & Pr. Stocks 


MacQuoid & Coady 


Members New York Stock Exchange 


25 Broad a, New York. Tel. Broad 7654 








Guaranteed 
Railroad Stocks 
MINTON & WOLFF 


30 Broad St., N. ¥ Tel. Broad 4377 














Luncheon 
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UNITED STATES 




















Russian Govt. External 544s, ‘2! 
Russian Govt. 5%s 
Russian Govt. tis 
Russian Govt. #%s 
Russian Govt. tis, 


BANTO DOMINGO REPUBLIC 


ex loan 








Dominican Republic 5s, 115s wy Ly 
SWEDEN 

Sweden, Kingdom of, 6s, 1939 104 105 
SWITZERLAND: 

Swiss Confederation \%s (gold) my «100% 
Swiss Confederation ss (s f.) 116 116% 


AND TERRITORIES 


Jerome B 
Jerome B. 
Jerome B. 
Pynchon & 


Pynchon & 


Pynchen & 


Pynchon & 
Pynchon & 





Sullivan & Co., 
Sullivan & Co., 
Sullivan & Co.. 
111 Broadway, N.Y 


Co., 


42 Bway 
42 Bway, 
42 B’ way, 


Co., 111 Broadway, N.Y 
Co., 111 Broadway, N.Y 
Co., 111 Broadway, N.Y 
Co, 11) Broadway, N.Y 








aaQ 


Bid Offered 
Consol 2s, April 1930.. . WwW5% 104% Cc. F. Childs & Co., 120 Broadway, N. Rector 6731 
Conversion 3s eanaers oy % We Cc. F. Childs & Co., 120 Broadway, N Rector 6731 
Old 43, 1925 aeese ° 103% lu4 C. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
Liberty Ist 3%s : 100. oN 100.32 Cc. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
Liberty Ist 44s, 1132- 08.30 C. F. Childs & Co., 120 Broadway, N.Y¥.C...Rector 6731 
Liberty Ist-2d 4%s, 132-47 28.00 Cc. F. Childs & Co., 120 Broadway, N.¥.C...Rector 6731 
Liberty 2d 4%s, 1127-42 os.30 Cc. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
Liberty 3d 44s, YS.86 Cc. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
Liberty 4th 4\%s, I! 3 08.30 Cc. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
Treasury 448, 1047-52 99.70 C. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
Panama 2s 103 Cc. F. Childs & Co., 120 Broadway, N.Y¥.C...Rector 6731 
Vanama 3s, ifil ‘4 4% Cc. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
Hawalian 5%s nan Quo. on req Cc. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
Philippine 43 3 Quo. on req Cc. F. Childs & Co., 4 Broadway, N.Y.C.. -Rector 6731 
orto Rico 4s . @s Quo. on req. C. F. Childs & Co.. 120 Broadway, N.¥.C...Rector 6731 
FEDERAL LAND BANK FARM LOAN BONDS 
Bid Offered 
Fed. Land Bank 4%s, ‘37, op wy «nny C. F. Childs & Co., 120 Broadway, N.¥.C Rector 6731 
Fed. Land Bank 4%, “38, op. Pay «MG Cc. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
Fed. Land Bank 4%s, °3, op. GR, Hy C. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
Fed. Land Bank 4'2a8, ‘42, op. bau) 8, Cc. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
Fed. Land Bank 4's, 1943.... vo ne C. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
Fed Land Bank 4%s, ‘33, op "0 100 C. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
Fed. Land Bank 5s, ‘41, op 1 102 luz C. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES 

ARGENTINA: Bid Offered 
Argentine Recession 4s ih tie Pynchon & Co., 111 Broadway, N.Y.C .- Rector 0813 
Argentine 4s, 1806 (unification) wy ble Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 
Argentine 5s, “45 (large,unlisted) 7% 7% Pynchon & Co., 111 Broadway, N.¥.C -Rector 0813 
Argentine 5s (listed numbers),'45  S4 Si Pynchon & Co., 111 Broadway, N.Y.C .-Rector 0813 
Argentine 5s,'45 (small, unlisted) 77% =—T8% Pynchon & Co., 111 Broadway, N.¥.C .Rector 0813 
BELGIUM: 
Belgian Govt.(restoration)5s, "18 41% 42% Pynchon & Co., 111 Broadway, N.¥.C Rector 0818 
Belgian Govt. (premium) 5s, ‘20 43% iy Pynchon & Co., 111 Broadway, N.Y.C .. Rector 0813 
BOLIVIA: 
Bolivian tis, 140 7H 7s Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 0813 
BRAZIL: 
Brazilian Govt. 4s, 1880 38% «SK Pynchon & Co., 111 Broadway, N.¥.C .Rector 0813 
Brazilian Govt. 4s, 110... as% O38 Pynchon & Co., 111 Broadway, N.¥.C -Rector 0813 
Brazilian Govt. 4s, 1911 : 13 17 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Brazilian Govt. Reces. 48, 1000.. “3S 3 Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 
Brazilian Govt. 4%s, 1883 13% 44% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Brazillian Govt. 4%s, 188s eye 41% 42% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Brazilian Govt. 5s, 1805..... 48 4sly Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Brazilian Govt. Ss, 1903 60 63 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Brazilian. Govt. 5s, 1008 ; 1% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Brazilian Govt. 5s, 1913. ‘ 47 47% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Brazilian Govt. ¥s, 141 ote Ny Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
CANADA: 
Canadian 5s, 1925. ‘iutinn hein 97% 98% Pynchon & . 111 Broadway, N.Y.C.. ..-Rector 0813 
Canadian 5s; 1851 (external).. oy 100 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Canadian 5s, 1931 (internal) ws% wey Pynchon & . 111 Broadway, N.Y.C....... Rector 0813 
Canadian 5s, 1937.... 0% 100% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Canadian 5s, M. & N., 1952. sy *% Pynchon & Co., 111 Broadway, N.Y.C.......Rector 08138 
Canadian 5%s, 10923.......+-+++- 97% Ws Pynchon & Co., 111 Broadway, N.Y.C....... : Rector 0813 
Canadian 5%s, 1924...... : 7% wSs\% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0818 
Canadian Ss, 1026.............. OO 100% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Canadian 3%s, 1932. MH, 1001, Pynchon & Co., 111 Broadway, N.Y.C..... -Rector 0813 
Canadian 5's, 1133.........-5. 102% «103 Pynchon & Co., 111 Broadway, N.Y.C..... .-Rector 08138 
Canadian 34s, 1934..........+.-- 1M) ol Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 
Canadian os. 1037....... . 4% 105% Pynchon & Co., 111 Broadway, N.Y.C..... .-Rector 08138 
Canadian '\%s,' 27( Vic. . Inte rnal) 100% «(101 Pynchon & Co., 111 Broadway, N.Y.C.,,....Rector 0813 
Canadian 3%s,"2%( Vic., external) 101% le Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
CHILE : 
Chilean 58, 1911, Ist series.... tit 72 Pynchon & Co., 111 Broadway, N.Y.C.,.....Rector 0813 
Chilean Se, 1911, 2d series se 76 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 08138 
Chilean &*, J. 30 and Dec. 31... 115 120 Pynchon & Co., 111 Broadway, N.Y.C...... .-Rector 0818 
Chilean Nes, M. & 8....... a 115 120 Pynchon & Co., 111 Broadway, N.Y¥.C....... Rector 08138 
CHINA: 
Chinese Govt. 4s, 1895 7h 79 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Chinese Govt. 5s, 1913. ‘ 60 63 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Chinese Govt. Hu-Kuang Ry. bs 4% 44 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
CUBA: 
Cuban Govt. 5s, 1905......... 83 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0818 
Cuban Govt. 5s, 1918 (interna)) bead Pynchon & Co., 111 Broadway, N.Y.C. ..-Rector 0818 
Cuban Govt. 6s, 1917 ” 20% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0818 
Cuban Govt. 68, 1917 (s. pes.). i) o6 Pynchon & Co., 111 Broadway, N.¥.C....... Rector 0818 
COSTA RICA: 
Republic of Costa Rica Sse, 101! 55 aT Pynchon & Co., 111 Broadway, N.¥.C .Rector 0818 
COLOMBIA: 
Colombian Govt. 6s, 1947.. 66 ts “Pynchon & Co., 111 Broadway, N.¥.C.......Rector 086138 
FRANCE: 
French Govt. 4s, 1917.. 36% 37% £Pynchon & C 111 Broadway, N.Y.C....... Rector 0818 
French Govt. 48, 1917......... 6% S7% Jerome B. Sattivne & Co., 42 B'way, N.Y.C..Broad 7130 
French Govt. 4s, 1918 bes 35% 87% +} Pynchon & Co., 111 Broadway, N.Y.C... Rector 0813 
French Govt. 5s (Victory)...... 44% 45% Pynchon & Co., 111 Broadway, N.Y.C... .Rector 0818 
French Victory Se. cabot aes x 53% Jerome B. Suilivan & Co., 42 B’way, N.Y.C..Broad 7130 
French Premium 5s, 1920...... 53%, Pynchon & Co., 111 Broadway, N.Y.C....... nec 0813 
French 5%s, 1917.......... 78 Pynchon & Co., 111 Broadway, N.Y¥.C....... Rect r 0813 
French 6s, 1920.... ee ae a2 52hy Jerome B. Sullivan & Co. .. 42 B’way, N.Y.C. oaaa 7130 
Pt i Ci accescesscicseng On 524 Pynchon & Co., 111 Broadway, N.¥.C Rector 0818 
GREAT BRITAIN: 
British Govt. Funding 4s. So% =H Pynchon & Co., 111 Broadway, N.¥.C .-Rector 0818 
British Govt. Victory 4s.... A344 ONS, Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 0813 
British Govt. 5s, 1927 97% ISH Pynchon & Co., 111 Broadway, N.Y¥.C .Rector 0813 
Pritish Govt. 5s, 1920. etteee 1th O75. Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0818 
British Govt. Sa, 1920-47.. vO% = LH Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 0813 
British Govt. Exchequer 3%s.... “5% “4% Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 0813 
GREECE: 
Greek Govt. 5s, 1064 i. = $1 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
ITALY: 
Italian Govt. 5s, 1918-20. .. 37% OOS Pynchon & Co., 111 Broadway, N.Y.C.. .. Rector 0818 
Italian Govt. Ss, 11% (Treas.) 44 14 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Kingdom of Italy ae, 3985. ... Wg Pynchon & Co., 111 Broadway, N.Y¥.C .Rector 0813 
JAPAN: 
Japanese Govt. 4s, 1051 (large) SOW, «80% Pynchon & C 111 Broadway, N.Y¥.C -Rector 0813 
Japanese (Govt. 48, 1931 (small) 78% 7% Pynchon & Co., 111 Broadway, N.¥.C .Rector 0813 
Japanese Govt. Ist series 4%48,°25 (5% URS Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Japanese Govt. 2d series |. p 

44s, 125. 92% v2% Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
Japanese (Govt. 2d series s. Dp 

4%e, 1955 (small)... iosak aa “2 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Japanese Govt. 5s, 107... 7%, »s0% Pynchon & Co., 111 Broadway, N.¥.C... .Reetor 0813 
MEXICO: 
Mexican Govt. 3s i i) 10 Jerome B. Sullivan & Co., 42 B’ way, N Y.C..Broad 7130 
Mexican Govt. 3s . ital 2 10% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Mexican (iovt. is, 14 er 3 t4 Pynchon & Co., 111 Broadway, N ye Rector 08138 
Mexican Govt. 5s, 1800 5% ot ynchon & Co., 111 Broadway, N.Y.C... Rector 0813 
Mexican Govt. 5s ‘ ‘ 14 15 Jerome B. Sullivan & Co., 42 B'way, N.Y-.C..Broad 7130 
Mexican Govt. 6s, 1923 oH sy Pynchon & Co., 111 Broadway, N.Y¥.C .Rector 0813 
Mexican Govt. is, ‘45 (French 

issue) ee : $6 bhily Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Mexican Govt. 6s (Treas.) Mm OT Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 
Mexican Govt. 6s (small) Ma Miley Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
NORWAY: 

Norwegian Govt. %3%s, 1900 54 mM Pynchon & Co., 111 Broadway, N.Y .Rector 0813 
Norwegian Govt. 3%s, 1102 IK NGA Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Norwegian Govt. 3%s, 1H “1% 8 Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 
Norwegian Govt. 4s, 111. a eo Pynchon & Co., 111 Broadway, N.¥.C .Rector 0813 
Norwegian Govt. tis, 12! 1 itt Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 
Norwegian Govt. 6s, 1920 163 168 Pynchon & Co., 111 Broadway, N.Y.C .. Rector 0813 
Norway, King. of, Ss, 3k., “40 110 110% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
RUSSIA : 

Ruasian Govt. 34s, 1926 % 2% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Russian Govt. J%s, 121 i) Pynchon & Co., 111 Broadway, N.Y.C. .. Rector 0813 

21 10 C. B. Richard & Co., 20 B’way, N.Y.C Whitehall 500 


Broad 7 130 
Broad 7130 
Broad 7130 
Rector O813 


Rector 0813 


Rector 0813 


Rector 0813 
Rector 0813 
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AFEGUARDING 
| YOUR BUSINESS 
Against Unexpected De- 
pressions can easily be 
| done by following our new 
plan of creating a reserve 
fund without disturbing, 
to any material extent, 
the present profits of 
your business. 
We have issued a special pam- 
phlet outlining this plan of ex- 
ceptional interest to business 
men. 


Ask for Booklet AK-15 


A. B. Leach & Co., Inc. | |) 
Investment Securities 

62 Cedar Street, New York 

105 S. La Salle St., Chicago 


Philadelphia Cleveland 


Roston 























_DIV IDENDS. 


OFFICE. OF 


The Consolidated Coal 
Company 


New York, N. Y., June 29, 

The Board of Directors has declared a 

terly dividend of One and a Half Dollars ($1.50) 

per share on its Capita! Stock, payable July 3lst, 

1923, to the stockholders of record at the close of 

business July l4th, 1923. The transfer books will 
remain open Dividend checks will be mailed. 
T. K. STUART, Assistant Treasurer 


1923 


quar 


PACIFIC GAS AND ELECTRIC Co. 
FIRST PREFERRED DIVIDEND NO. 36 
ORIGINAL PREFERRED DIVIDEND NO. 70 
The regular quarterly dividend, at the rate of 
$1.50 per share for the full quarter, up the full- 
paid First Preferred and Original Preferred Capi 
tal Stock of this Company will be paid on August 
15, 1923, to stockholders of record at close of 
business July 31, 1923. The transfer books will 
not be closed and checks will be mailed from 
the office of the company in time to reach 

stockholders on the date they are payable. 
A. F. HOCKENBEAMER 
Vice President and Tresurer. 
San Francisco, California 


THE ESMOND MILLS 


On August 1, 1923, 
preferred stockholders of record at the 
business July 24, 1923, the 
dividend No. 54 of one and 
per cent 








there will be paid to all 


close of 
regular quarterly 
three-quarters (1%) 


HAROLD C. WHITMAN, Treasurer 


On August 1 1923, there will be paid to all 
common stockholders of record at the close of 
business July 24, 1923, a dividend of one and 
one-half (14%) per cent 

HAROLD C. WHITMAN, Treasurer 
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STOCKS. 
Sales 
408 Abitibi 
100 Asbestos 
353 Bell Tel 
714 Brazilian Trac 
.652 Brompton P 
424 Br E Steei 
666 Do 2d pf 
150 Can Car 
115 Do pt 
2> Can Mem pf 
170 Can SS 
“Can SS pf ‘ 
180 Canada Cottons. 
97 Con Convert 
275 Cons Smelt 
“) Detroit United 
621 Dom Textile 
i989 Dom Canners 
326 General Elec 
487 Laurentide 
550 Mackay Cos 
417 Montreal Power 
245 National Bre 
> Price Br 
1.401 Quebe« 
41 Shawini 
> Smith P 
295 Spanish River 
iy Do pf 
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FOREIGN SECURITIES, INCLUDING NOTES—Continued LOCAL PUBLIC UTILITIES ntinued 
GOVERNMENT ISSUES—Continued Bid Offered 
URUGUAY: "eine a oem 
A ae & > ‘ - > “ . , 50 ‘ : 40 . Py! f TC Rector 0813 
Uruguay Govt. 3%s, F..M.,A..N is Pynchon & Co., 111 Broadway, N.Y. Rector OR1S etgh tn. aaa. ft - ¢ Dern : : 12 
Uruguay Govt. 5s, 1919 ih 67 Pynchon & Co., 111 Broadway, N.¥.C Re r Os13 stone thea Fv n oe in ” ; . ’ chica Rector 0618 
Uruguay Govt. Ss, 146 1m% 108 Pynchon @ Co., 111 Broadway, N.Y.C Rector OS14 t =< . 6 sf 
; con, 9s M45 ‘ th. Py A N.Y .( Rector 0815 
ssumecepan seeune = — Sur = R. Co. tat Ss, “24 i 70 Py x N.Y.¢ Rector 0813 
I rooklyn, jath & West End 
N: R. R. ist 5s, 19335 ”» WO i & N.¥.C Rector OR1 
ARGENTI A ; E Brooklyn City & Ne ~wtown R. R : “ 
Lsuenos Aires Stes, 1906. 42 Pynchen & Cwo., 111 Broadway, N.¥.C Rector 0813 Ist Ss, 1939 6S 7 Pyr A N.Y.C Rector 0813 
Ruenos Aires gold 5s, 1915 (£10) 53 > Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Brooklyn City R. R. Co.ist 5s,"41 83 R4 Py & N.Y.C Hector 081: 
Buenos Aires 5s (£100) IS au Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Brooklyn Bor Gas Ss, 1% 1 WlLO Pyncl r N.Y.C Rector 0813 
Buenos Aires gold 5s, 1915 (£20) See 110 Pynchon & Co., 111 Broadway, N.¥.C Rector ON1% Brooklyn Hts. R. R. Co. 5s, ‘41 “I " Py N.Y. Rector OS! 
ttuenoe Aires fia, 1926 os i Pynchon & Co., 111 Broadway, N.Y.C Rector O813 Brooklyn, Queens Co. & Subur 
AUSTRALIA: ee Bar > 1941 ‘ so " I N.Y Reetor 081 
srooklyn, ueens (| : § - 
Lrisbane ties, 141 V7% ww Pynchon & Co., 111 Broadway, N.Y.‘ Rector 0813 ban con. 5s, 1141 i ine «us Py & N.Y.C . Rector O18 
Queensiand 4%s, 1925 ST 8Y Pynchon & Co., 111 Broadway, N.Y¥.C Rector O813 Brooklyn Rap. Tran. Co. 5s, ‘4 is Pynct & N.¥.C Rector 0813 
Brooklyn Rap. Tr. Co. 4s, 2002 wo P. ! & N.¥.C Rector 081 
BRAZIL: B 3 > . 2002. : . Rect ! 
rooklyn Un. Elev. R.R.Co.58,°50 74 x2 Pynct & N.Y.C Rector 0813 
Pelatas. City of, 1911 (J&aD. > 6 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Brooklyn Union Gas is, 1f45 M44 oH P & ay, N.Y.C Ree eae 0813 
Rio de Janeiro 5s, 190%. ......... 72 Pynchon & Co., 111 Broadway, N.¥.C Rector O813 Brooklyn Union Gas 6s, 1947 100 Py & N.Y.C Rector 0812 
Sao Paulo 5s, 1907 57% Pynchon & Co., 11! Broadway, N.¥.C Reetor 0813 Brooklyn Union Gas cv . 107 108 P A a N.Y.C Rector 0813 
Sao Paulo 5s, 105 70 Pynchon & Co., 111 Broadway, N.Y.‘ Rector O813 Brooklyn Union Gas ev 107 1084, P & N.Y.C Rector 0813 
Sao Paulo Ge, 1H43..... 81% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Cent. Union Gas Co.(N ) OG ON E & N.Y.C Rector 0813 
Sao Paulo Ss, 1936 > deals: * ae Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Col. & Mth Av. R. R. Ss, 1998 13 18 Pyn & we N.Y¥.C Rector 0813 
Sao Paulo Ne (ex Dutch issue).. 378 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Com. W. & Lt. (N. J.) J%s. ‘47 ret) Th Pyn @ wa N.Y.C Rector O814 
Sao Paulo Ss (guilder) wn Pynchon & Co., 111 Broadway, N.Y.C . Rector 0813 Coney Isld. & Bkiyn R. R. 48,°48 35 w Pyt 4 way. N.Y.C Rector 0813 
Con. Trac. of N. J. 5s, 1933 77 SO Py & a N.Y.C Rector 0813 
x 
CANADA: ; . a : Dry Dock E. B'way & Bat.5s 7” WO Py £ ay, N.Y.C Rector 0813 
Calgary tis, 1924 100% Pynchon & Cu., 111 Broadway, N.Y Rector 6813 Edison Elec. Il]. (Bklyn) 4s, 87 XR! I & N.Y.C Rector 0813 
Calgary tis, 1971. 101% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Edison Elec. Ill. (N. Y¥.) 5s, '% "7 100 I r a y. NYC Rector 0813 
Calgary 7s, 1928..... eae 'H% Pynchon & Co., 111 Broadway, N.Y.C Rector 08138 Elizabeth, Plainfield & Central 
Edmonton, Alberta, 5%s, 147. ne 97 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Jersey Ry. 5s, 1950 63 ik NYA Rector 0813 
Edmonton, Alberta, tis, 1924.... my, 100% Pynchon & Co., 111 Broadway, N.Y.C Rector O81 Equit. Gas Lt. Co. (N.Y.) 5s,'32 1 “4 m 4 N_Y« Rector 0813 
Gt. Winnipeg Water Dist. 58,'52 4 Ne Pynchon & Co., 111 Broadway, N.¥.C Rector O813 42d St., Man. & St. Nich. Av 
Gt. Winnipeg Water Dist. 102% Pynchon & Co., 111 Broadway, N.Y.C Rector OS14 Ry. Co. he, 1930 , The OW. . N.Y.C -Rector 081% 
Maisonneuve (Mont., Que.) 96 Pynchon & Co., 111 Broadway, N.Y.C Rector OS13 Gas & Elec. of Bergen Co ns,40 Oo ) ; wa N.Y.C Rector @81% 
Maisonneuve (Mont.,Que 100% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Hoboken Ferry 5s, 1946 ti ”) & adwa N.Y.C Rector O81 
Montreal, City of, 5s, 1954 uty Pynchon & Co., 111 Broadway, N.¥.C .Reetor 0813 Hudson Oounty Gas 5s, 14% ug 4% & va N.Y.C Rector O81 
Montreal, City of, 5s. 1%. wees sel N61, Pynchon & Co., 111 Broadway, N.¥.C Rector O81: Hud. & Man. R. R. Co. 4%s. "57 72 7 & a N.¥.C Rector O81 
Toronto Harbor Com. a, 1953 87 SS Pynchon «& Co., 111 Broadway, N.Y¥.C Rector 0813 Jersey City, Hob. & Pat. 4s, ‘49. 54% Mis 4 “ N.¥.C Rector 081 
Winnipeg 5s, 1926. : W714, «wey Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 Kings Co. Elec. Lt. & P.Co.58,'37 97% 98% & N_Y.C tector O81! 
DENMARK: Kings Co. Elec. Lt. & Pow 
. a ? 7 : rior mtge. fis, 1997 PF 10% 1114 yr v N.Y Rector 0813 
Copenhagen 4s, 1149. 74% 76% Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 Kings a an thE Poe, Co - =, aa ’ , 
. Ses RS Pyt 4 4 N.Y.C Rector 0813 
@APAN: conv. Gs, 1925 104 WO L.¥.C 
: Kings Co. Elec. R. R. 48, I49.. 64 iv Pyn 4 ay, N.Y. Rector 0813 
Tokio, City of, 5s, 1952...... 7 i7 Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 | Kings Co. Light Co. Ist 5s, ‘54. 65 a Pyn d ay, N.¥.C Rector 0813 
Kings Co. Light Co. 6%s, 14. 1% $s Pyr 4 N.¥.C Rector 0813 
y Lex. Av. & P. Ferry R. R. 58,8 #0 5 Pyr N.Y¥.C Rector 0813 
STATE ISSUES Long Jsl'd Lighting Co. 5s, 1936. "3 } Ps \ N.Y.C Rector 0S1 
CANADA 
: . Long Isl'd Lighting Co. ts, 1948 N7 P3 & N.Y.C Rector 0813 
Alberta 428, 1924 on hay Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 Manhattan Ry. Co. 4s, 190... a) st) Py A N.Y.C Rector O81 
Alberta 38, Pow pL Pynchon & Co., 111 Broadway, N.Y¥.C Rectcr 0813 Manhattan Ry. of N. ¥Y. 48, i252 % Pyneh £ N.Y.C Rector 0813 
ye a - , weg wy Pyncbon & Co., 111 Broadway, N.¥.C Rector 0813 Naseau lec. R. ‘R. Ge, 1064 on 100 Py é N.Y.C Rector 0813 
/ erta 34es, 1927........ wn 1004 Pynchon & Co., 111 Broadway, N.Y.C ctor O813 on ~ ‘an Sam My « = . . wees 
Alberta Province 1942... one Oth . carina a Co . iit ner tracy N.¥.C Senter oa13 Nassau Elec. R. R 4s, 1951 a - Pyn t . N.3 ps Rector pot 
Alberta Province 5s, 1943... 94 Mt Pynchon & Co., 111 Broadway, N.Y.C Reetor 0813 Nassau Light & Pow. 5s, 1927 W% a Pyt r oa wees coat 
Alberta 3s, 1! * 99% 1004 Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 | New Amsterdam Gas Co. 5s, ‘48. SI sa Pym & N.Y .¢ ector Vers 
Alberta 5s, 100 101% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 New on eae te Co. 5 ‘0. Sit = Py ‘ N : ' eee Osi 
a Dds . ee war y. Co. da, 1940 SI%& “5 vn } ir... ector : 
Alberta ses, 100 101%4 Pynchon & Co 111 Broadway, N.Y.C Rectos 0813 Saaearh eae ag he 1955 SY " Pyn¢ r N.Y.C Rector 081 
Alberta 54g. 100 101% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 N H R.R.&F 4 Mw “a 4? . N.Y.C Rector 081! 
Alberta tis, 100% W.O Pynchon & Co., 11f Broadway, N.¥.C . Rector 0813 N ee e < _ R41 RR ry ; N.Y Rect “ OR1: 
Alberta ts, 101% 108 Pynchon & Co., 111 Broadway, N.Y.C Rector 6613 | n° 2: Low. & Et. Se, Ieee... a" « tt r NYC Rector 0813 
Alberta 6s, 1930, M. @ N... 101% 103 Pynchon & Co. 111 Broadway. N.Y.C. Rector 0618 | N- ¥: & . R. Gas Co. de, itt. OF t - BS Rector 0813 
Alberta Province’ 6s, 1931. . 102 103% +#$=Fynchon & Co., 111 Broadway, N.Y.C ee S12 N. Y. & E. R. Gas Co. 5s, 1945 ve Pynchon & ay, N.¥.C ector $ 
ibe : ~ } n 2 roa ay, y Rector OS13 N.Y. Gas. E. 1 H. & P. 7s,'48 97 agg Pynet & . N.Y.( Rector 0813 
Eritish Columbia’ ds, 1925. ‘Or ‘Me Pynchon & Go. iil Broedway, N.¥.c Rector 0813 | N° y. Gas, E. L., H. & P. prior 
, ¥ s, 1925, N74, 98% *ynchon Co. roadway, N.Y.C tector OS15 . ~ 7 eaaaing . . e be P ‘ Cc ctor O8123 
British Columbia 5s, 1925. . Pynchon & Co 111 Broadway,- N.Y.C Rector 0813 mts. Se, 1949. .. ian a east ve 8 i, & N vc i ae pod ; 
British Columbia 5s, 1939... Pynchon & Co., 111 Broadway. N.Y.C Rector 0813 | N- ¥. & Hoboken Ferry 5s, 146. 82 ae NYC "Rector 0813 
British Columbia 5s, 1924. Pynchon & Co.. 111 Broadway. N.Y.C Rector OR N.Y oe Ry. 5s, 1066 82 » PS & ay, ! > ector 
British Golumbis Sis; ieee 100% Pynchon & Co., M1 Broadway, N.Y.C Recto: 0815 | N- Y. & N. J. Ferry 3s, 1466 = & @ ; YY Ne Rector 08] 
en Soe ee 0% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 | N- ¥. & N J. R. R. 5s, : 44 od - ; y NYC Rector 0812 
ritish Columbia 6s, 1925... 100 Pynchon & Co.. 111 Broadway, N.Y _C Reeter 0813 | N. Y. @ Q. Elec. Lt. & 30 MH wt I & way, NEA Rector Ste 
oe Columbia ts, 1926. -. 10014 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 N.Y. & Q. Gas Co. 5s, 1934 R21 RS) P & ay, N.Y.C .-Rector 0813 
a poe is, JI. & J 25 100 Pynchon & Co., 111 Broadway, N.¥.C Reeter 0813 N. ¥. & Richmond Gas Ist ref ' N.Y.C Rector 0813 
ritish Columbia 5s, 1948..... O44, ne - ; 6s, 1952 . : 7 . K é way, } -Rector 0813 
British Columbia és, 1941. 105 aden 3 Go i bonnes: wee Rector 0813 | x "y @ Westchester Lt 73 Pyn t way, N.Y.C Rector O81 
Colony of Newfoundiand 5i%s,'39 98% Pynchon & Go.. 111 Broadway, N.Y.C Rector On1s | N.Y. & Westches. Lt > : a wee Rector 6813 
Colony of Newfoundland 5%s,'42 {x% Pynchon & Co 111 a pasal 3 c — oe North Hudson Co. Ry. 5 90 Se A iwa N YA Rector 0813 
Colony of Newfoundland 6%s,'28 102% Pynchon & Co., 111 Broadway, N.¥.C ome 0813 New Jersey St. Ry. 48, bo Pynchon é way, N.Y.C. Rector 0813 
recede “it wheelie Pynchon & Co., 111 Broadway, N.Y. Rector 0813 Public Service C - “ot 3 He P war, NVC Rector 0813 
Manit 5 ‘ Perma . : ublic Service Corp. of N ‘ Py ws : “4 
Manitoba : 100 Pynchon & Co., 111 Broadway, N.Y. Rector 0813 | pub. Serv. Corp. of N. J. 103 P way, N.¥.C -Rector 0813 
Manitoba 6 100 Pynchon & Gon, iii Brosdwey, Ww:¥-c. Rector 0813 | Queensboro Elec. Lt. & P Mi way, N.Y.C Rector 0813 
Manitoba , ae 0., jroadway, N.¥.C Rector 0813 G t E 5s, 1 “4 I vay, N.Y.C Rector O81 
er J Pynchon & Co., 111 Broadway, N_Y.C Rector 0813 + pee aL oY RCo. 49°32 63 0) way, N.Y.C. Rector O81 
He pee non 01% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 en en ee 
pera - ene SR Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Second Av. R. R. Co. (N. Y.) : . . 2 12 
31, M. &N 101% Pynchon & Co., 111 Broadway, N.¥.C ector 08 receiver's ctfs. 68, 1919... ” & N.Y. Rector 081 
Manitoba 1 : R 13 by > 
- 101% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 | South Ferry : 2 0 - . BS of Ruetor OSs 
New Brunew ick ao x ; 
oar Sianeaen: On 1931 102 4 oe ——- & Co., 111 Broadway, N.Y¥.C Rector 0813 South Jersey xx 91 | 4 N Y “Rector On 3 
’ oe y4 . ‘ sroz ay rYC B > r , 67 I’y . ector OS 
New Brunswick 3%s, 1932 ont hh nn & Co. 111 Broadway, N Y Cc Rector 0813 South. Blvd. J 3 i! Ps ara sector Gaia 
: *- - we ynehon & Co., 111 Broadway, N.Y.« Rector 0813 Stand. Gas Lt. Co. of N oe | ee 1s Py “ ecto 
— Brunswick figs, 1925 97 Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 Steinway Ry. Co. 6s, 1922.. 23 W.O Py N.Y.0 peector OS 
st Scotia de, 1925 100% Pynchon & Co., 111 Broadway, N.Y¥.C -Rector 0813 | Third Av. Ry. Co. iN. Y.) 58,'37 91 M4 Py N.Y.C Rector 08 
Nova Scotia Gs, 1028 191% Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813. | Third Av. Ry. Co. (N. Y.) 48,60 54 a7 Py N.Y.C Rector 08 
Nova Scotia 6s, 1936. 102% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 | 34th St. Crosstown Ry. 5s, 19% 50 60) i 4 N.Y.C tector OS) 
Nova Scotia 6s, 1936 104 Pynchon & Co 111 Bro a . : “ 23d St. Ry. 5 1962 a) f Py N.Y.C Rector O81 
“weet - 56, 16 I y jroadway, N.Y.4 Rector 0813 23d St. Ry. 5s, Hwe.......- ~ : ae 
Nova Scotia 6s, 1926 100% Pynchon & Go., 111 Broadway, N.¥.C Rector 0813 | Trenton Gas & Elec. Co. : v2 P d N.Y Rector 081. 
Nova Scotia 5s, 192 aay, Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 | Trenton (N. J.) St. Ry. = <2 Pynchon & N.¥.C nector See 
Ontario 4s, 1926. Mi Pynchon & Co., il] Broadway, N.Y -Rector 0813 | Union Ry. Co. of N. Y. 4 a Py & pe See ae 
poet 5s, sees. . WY Eyachen & Co., 111 Broadway. N.Y -Rector 0813 United Elec. ae a - wi cyt S . - : re : — ee 
oe 5s, 1926. S14 ynchon & Co., 111 Broadway, N.Y. ...-Rector O81: Westchester Elec : el v0 Pyt & away, : svector 
Ontario 5 an ; : r A Westchester Lighting Co a3 % P & vay, N.Y.C -Rector (81 
Ontario 5 “iy pean & Co., tit Besasuay, B.F0....-.- Rector 081 Tacherd Ht. 4 Cs. 6 55 OS P P y, N.Y.C Rector 0813 
pat le by, a & Co., 111 Broadway, N.Y.C. Rector 0813 onkers ° 
ed a8 ee ynchon & Co., 111 Broadway, N.Y.C .-Rector 0813 7 . aren — 
Ontario ps 1929 {ie Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 PUBLIC UTILITIE 
Gutaste 48, 1937... 101% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Bid Offered 
Outaske - ~ a = Ee a na > > a aresewes, M.Y.C -Rector 0813 Adirondack T. & L ist 6s, 1950 10% yn n & N.Y¥.C Rector O81 
5s, 1% nchon & Co., 111 Broadway, N.¥.C 2c . ag ee ” 3s, "62 n ; ector OBI 
Ontario 6s, 101% cama & Co. 111 caer tet N : e yore Seis Adirondac - ge ag t :~ hag | ? r N ‘ c te nocd 08 
pene 6s, 104 Pynchon & Co., 111 Broadway, N.Y.C Rector 0812 pegs = & Elec. ts, 2034 : i ‘ N.Y¥.C tector ON] 
4 : é _ : E s, 2 . 
Fone erg Pe 101% sraien & Co. 111 Broadway, N.Y.C. Rector 0813 Am. Lt. & Trac. 6s, M. My N.,'25 P N.¥.C Rector (81 
aes ene 4 ee & oo 111 Broadway, N.Y.C. tector 0813 Am. Lt. & Trac. 6s, . I A N.Y.C Rector 081 
. a CR, ’ on & Co., 111 Broadway, N.Y.¢ Reetor 0813 Am. Pow. & Lt eortat v4 2016 “ & N.Y¥.C Zector O81 
Quebec 6a, 1925 vases oe 100% Fynchon & Co., 111 Broadway, N.Y.C Rector 0813 Appalachian Pow. Co. Ist 5s, ‘41 F & = Y.C Rector ot 
Saskatchewan 5s, 1925. bisa | Pynchon & Co., 111 Broadway, N.Y.C. Reetor 0813 Appalachian Pow. Co. 78, 1936 : 9 ere: _ Ge iN 
Saskatchewan Se, 1929...... a Pynchon & Co., 111 Broadway, N.Y.C. Rector 0815 Arkansas Lt. & Pow. 8s, 1931 { J k ay, N.Y.C..Bowl. Gr. & 
Saskatchewan ts, 1938....... 104 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 , Ist 5s, ‘422 «© a } 4 N.¥.C Rect 081 
ren Ga, 1927..... lvl Pynchon & Co., Ill Broadway, N.Y.C Rector 0813 aw =o ay Helga diggs ag gh 5 “on 100% Py & . N.Y.¢ Rector O81 
we 5 042 43 - r¥C = 3 ; : ector | 
ee oe meee as 1942. siete 94% Pynchon & Co., 111 Broadway, N.Y.C Rector ty Burlington Gas Lt. Ist 5s, x1 83 Ps & ay, N.Y.C .R ctor 08 
Saskatchewan “ls, = : 100% Pynchon & Co., 111 Broadway, N.Y.¢ Rector 081 Burlington R. & Lt. Co.ist 5 67 “u I 4 N N.Y¥.C Rector ( 
Saskatchewan tis, 1925. 100 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 Butte Elec. & P. Co. Ist 5s, % 7 W.O Py “ N.¥.C -Rector 81 
MEXICO Canadian Lt. & Pow. 58, 1949 7x NO Pyt ‘ N.Y Rector 
MEXIC(¢ Carolina Pow. & Lt. ist 5s, 1938. % m4 Pyt 1 & ay, N.¥.C Rector 08 
State of Durango 5s, 1910.. : i Jerome HK. Sullivan & Co., 42 B’way, N ( Broad 7130 Cedars Rapids Mfg. & i 58, 7 WY 96% Khe - rn a ~ : re spies on 
Cent. N. Y. Gas & E. Ist 5e at) 7 y r 4 I > Rector 
. : _— Cent. Pow. & Lt. 6s, 1946.. m% 1% Py ody ay, N.Y Rector 051 
INDUSTRIAL ISSUES Citizens Gas of Ind. Ss, 142 Nt be Ps a ‘ : nee aaa 
. . 7, Slec . he, 1939 18 “9 yt & tector USI 
FRANCE: eae a e NRK | MS H. I ail St., N.¥.C. Hanover 10060 
Midi Ry. of France 6s, 1920. “1 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 | Gol. Ry., Pow. & Lt. 6s, 141 7 wy = Pym s N.¥.C Rector O8t 
Paris-Orleans Ry. of France 6s ny Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Col. Ry., Lt. & Pow. ist 5s, “#) Sti Ne : . * : » a wae 
MEXICO: Col. St. ‘Ry. 58, 1932... i - «Boe pastor On 
umers Pow. Co. Ist He ‘ N-¥.C Rector O81 
Cmenguate Reduc. & Mines Co. se ‘ : — Cities Lt. P. @ T iN ‘ iy, N.Y Rector OSI 
lane ae ynchon & Co., 111 Broadway, N.Y 4 Rector 0813 Cont. Gas & Elec. Co. 5s, M4 9 ‘ N.¥.4 Rector Us] 
Dallas Pow. & Lt. Co. ts, 100101 ion & pl iag S se 
© 2 ‘a “4 ~ r Nick ay a Cc owl. Gr. 64% 
LOCAL PUBLIC UTILITIES Dayton Light Co. Istéref a ee ‘ an fF N_Y.C..Bowl. Gr. 649 
Bid Offered [Layton Pub. Serv. Ist 7s, 2 wi 
. ”" Denver Gas & Elec. tat & ref y ; i 
Atlantic Ay R. R Co of Se, 1231 .. ace F nt sti m1 N : Cc poses peal 
Brooklyn gen. 5s. 1931 a) Pynchon & Co., 111 Broadway, N.Y. Rector 0813 Detroit United Ky. 88, TM1. 106; 107 ‘NYC UB 1. Gr 4a 
Atlantic Av. R. R. Co. of East St. L. Lt. & Pow. Ist 58,40 {1 o4 y NY owl. Gr. 66 
Rrookiyn imp. 5s, 1934 7 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 Economy Lt. & P. ist 5s. 8.8.74) $i 4 I N.Y.( Rector 3 














United States Govt., Foreign Govt., Canadian 
Unlisted, Insurance, Bank, Motor, Tire, 





WHITEHALL 4027-4034 





PHILADELPHIA 


~~ 





Members New York Stock Exchange 


Govt., Public Utility, Industrial, Railroad Bonds 
Mill, Sugar and Other Industria! Stocks 


in the Important American and Canadian Markets Reached by Our Private Wires 


Trading Deguenge A. A. HOUSMAN & CO. 


11 Wall Street 
SAN FRANCISCO 


New York 
LOS ANGELES 


AMSTERD 





AM 





Wires 
0 
Important 

Cities 


Private 





Holland) 




















ADVERTISEMENTS. 


ADVERTISEMENTS. 





Open Security Market—Bonds 





PUBLIC UTILITIES—Continued 


Electric Dev. Co. lat Ss, TER 
Iimpire Gas & E 7 and Empire 
Coke tat 5s, 1% 

Elmira W., Lt 2 Ry. Ist Se, 
Federal Lt & Tra te, D2 
Fort Worth Vow. «& Lt. 5s, 11 
Galveston-Hous. Elec. Ry. 58,°54 
General Gas & Elec. 7s, 1%2 
(jyeneral Gas & Elec. 6s, 1034 
General Gas & Elec. 5a, 
Cieneral Gas & Elec. 5s, 
‘jeneral Gas & Elec. 6s, 
Georgia Lt., Pow. & Ry. Ta, "25 
tieorgia Lt., Pow. & Ry. 5s, ‘41 
cia-Carolina Vow. Js, 12. 
Gres Western Power Ss, 146 
Hiome Tel. & Tel. (Spokane) tat 








ys, 16 . . 
Houston Lt. & Pow. Ss, 11 
Hydraulic Power Co. 5s, 1951 
liaho Vower Co. Ist Ss, 147 
indiana Power 7%s, IMI. 
Indianapolis Gas 5s, 152 
Knoxville Ry. & Lt. Co. Se, 46 
l.aurentide Power Co. Ist ds 
Mad. River Pow. Co. Ist 5s, °35 
Memphis St. Ry. Co, 5s, 145, 
Middle West Utilities Ss, IMO 
Minn. St. Ry. & St. P. Ry. 4s," 
Miss. River Pow. Co. lat 5a, 
Miss. River Pow. deb. 7s, 
Montreal Lt.. H. & BP. 44a, °% 
Montreal Lt., H. & BP. Ss...... 
Montreal Tramway tat Ss, 141. 
Nashville Ry. & Lt. 5« rns. 
Nashville Ry. & Lt. 5s 
Newport News & itamptow Ry . 
Gas & Elec. 58, HH. 
Nebraska Pow Corp Ist tie, ‘40 
Niagara Falls Power 6a, WBZ 
Niagara, Lock. & Ont. Gs, 158 
Northern Electric Ist Ss, DH 
Northern Ohio Traction & Light 
secured tis, 1926 
Northern Ont. Lt. & Pow. tis, "31 
O*eKla. Gas & Elec. 7%s, M1. 
Omaha & C. B. St. Ry. Ist 5e,°2s 
l’acific Pow. & Lt. Co. lst 5a,"30 
Pa.-Ohio Pow. & Lt. 7s, M0 
Pa.-Ohio Vow. & Lt. Ss, 10 
I’a. Pow. & Lt. Ist 7s, 11 
Pennsylvania Utilities ts, Rt 
Portland Gas & Coke Ist 5s, ‘#0. 
Vrovincial Lt.. H ha,” 
Provineial Lt., H 
luget Sound Electric 5a, 
Puget Sound Pow. & Lt 
Rio de Jan. Tr., Lt.& P. Ist fs, 
Ivio de Jan. Tr., Lt. & PLS 
Rockford Elec. Co. lstéref.5s,"> 
St. Paul City Ry.Cable Ist ° 
Salmon River Pow. Co. Ist Se 
Seattle Electric Ist 5s, 10 
Seattle Electric 5a, 120.. 
Seattie-Everett Ist 5s, 1050 
Seattle Lighting 58, 10 
Schenectady Ky. Co. Ist Se, 16 
shawinigan W. & I’. Ist 58, ‘34. 
Shawinigan W. & I’. Ist 5%s, 
Shawinigan W. & I. Ist tie, ‘0.. 
southern Canada Pow. tis, 1148 
Southern Pub. Utilities Sse, 1143 
Southern Wis. Pow. Co. Sa, 1038 
Texas Pow, & Lt. Ist 5a, 17 
Tacoma Ry. & Pow. Ist Se, 130 
roronto Pow. Co., Ltd.,gen.5s,'24 
rri-City Ry. & Lt. Istéref.5 
United Lt. & Ry. Co. Ist 5a, 
Inited Lt. & Ry. Co. fs, 195) 
t'nflon Elee. Light & Pow. ref 
and ext. ja. M. & N., i. 
West Va. Utilities fis, 
Wisconsin Edison ta, BO... 
Wisconsin Elec. Pow s, 165 
Wis. River Power tat 5a, 141 








































City Water Co. of Sedalia 5s8,'37 
Depew and L.E.Water Co.5s,"30 
Joplin Water Co. 5s, 10.. 
Massillon Water Sup. 5s, 112% 
Muncie Water Co. 5s, 130.. 
Niagara Kalle Water Wks.5s,'27 


Akron, Canton & Youngstown,'30 
Allegheny & Western 48, 18s 
Atiantic & Birmingham 5s, 14 
Atlantic & Yadkin 4s, 140 
Atlantic City R. R. 5%s, 1020 
Augusta Terminal ta, I'M 
Austin & Northwestern 5 { 
Beech Creek R. R. 48, bei 
ltuffalo & Susq. Ist 4s Rese 
Hutte, Anaconda & Pac. 5s, 144. 
Can. Atlantic (Grand Trunk) Ist 
con, 48, 1955.. Seeeceee 
Can, Northern Ry. 4a, 130. 
Can. Northern Ry. 5%s, 124 
Can. Northwestern 44s, IfM3. 
Carolina Central 48, LM#.. 
Cent. Ark.@ E. Ist 5s, J.& J.,'40 
Cent. Branch Union Pac. 4s, * 468 
Central of Georgia Ss, 157... 
Central of Ga., Mob. Div 
Cc. & O. North: Ry. 58,A.@ O.,°45 
Central Pacific 48, 146.. 
Central Pacific 4s........ - 
Central R. R. Banking Se, 1007 
Central Vermont 5s, 10... . 
Chattanooga St. 4a, J. & J.. ‘ST 
Chi., Ind. & L. ref. 48, 147 
Chi., Ind. & L. gen.te,M.& N.,"tit 
Chi., Ind. & L. Sa, 1M7..... 
Chi., St. L. & N. O. 3%e, 195 
Chi. Union Station Ss, 1% 
Chi., M. & St. P., E. J.&wD 
C., T. H. & 8. E. 5e, ‘oan 
“hoctaw & Memphis 5s, tits 
in., Ind. & West. 5s, 115 
a c., Cc. & St L Spring fie ld 
& Co. 48, M. & S., IMO 
co. Ge. @ Gi Ga. Cairo 4s 
J &J., 1939 oes 
c., C.. C. & St. L., Cin. & Wash 
& Mich. 4s, J. & J., 1 
Cleve. Term. & Val. ist 4s, ‘05 
Current River 5s, 1927... 
Dul., S. 8S. & Atl. 5s, J. & J., 37 
Dayton & Michigan cons,4%s,'41 
Edmonton, LD. & B. C. (gtd. Al 
berta) Ist 4s, A. & O., 144... 
Gal, H. & H. Ist 5s, A.&O.,'35 
Georgia & Ala. 5s, 1945...... 
tieorgia South. & Fla. 5a, 5 
G R. & Ind 2d 4a, A. & %. 
Gr. Trunk Pac. 4a, ‘30 (Alberta) 
G. T. Pac. os & 4s, all issues. 
%. T. Pac. (Alberta) 4s, 1942... 
G%. T. Pac. (gtd. Dom. of Can.) 
Oe GO. TOG cc ccccwccscccseces 
. T. Pac. igtd. Dom. of Can.) 









G. T. Pac., “Mtn. & Prairie. Sec- 
Ce GA, BO cacovcccescée 

3%. T. Pac., L. Sup. $9,°55,A.&0. 
and Trunk Western 4s, 19%. 

Grand Trunk Western 4s,°50 (£) 
Gt. N. Ry. of Can. 4s, 1934. 

Gulf Term. Co. (Mobile) 4s, "5 
Gulf & Ship Island Se, 1952... 

Houston Belt & Term. 5s, I! 
ill, Cent. West Lines 4s, If 
Ind. & Louisville Ist 4s, I! 
Jacksonville Terminal Gs, 1! 
peaewee & W. Va. Se, 1. 
K « Mem. Ry & Bridge 
K c: Mem. & Birm. 4s, If 
K. C., Mem. & Birm. 5a, ina, 

Ky. & Ind. Term, unetpd.4%e.'61 















Sum ORK 
Will trade Alfred F. Ingold & Co., 74 Bway, 
8 s2 


Th) ut Pynchon & Co 111 Broadway, N.Y 
re a2 Pynchon & Co., 111 Broadway, N.¥ 
“4 W.O Pynchon & Co., 111 Broadway, N.Y 
xv Me Tyncehon & Co., 111 Broadway, N.Y 
M4 IMily ’ynchon & Co., 111 Broadway, N.Y 
SI ss Pynchon & Co., 111 Broadway, N.Y 
a iM) Vynchon & Co., 111 Broadway, N.Y 
sw W.O Pynchon & Co,, 111 Broadway, N.Y 
4 “ Pynchon & Co., 111 Broadway, N.Y 
76 x] Pynchon & Co., 111 Broadway, N.Y 
7 ms Pynchon & Co., 111 Broadway, N.Y 
uw oD Pynchon & Co., 111 Broadway, N.Y 
74 sO Pynchon & Co., 111 Broadway, N y 
74 7 Pynchon & Co., 111 Broadway, N.Y 
wy mw Pynchon & Co., 11f Broadway, N.Y 
wey ‘My John Nickerson & Co., 61 Bway, N 
1K bs) I’ynchon & Co., 111 Broadway, N.Y 
Mig ‘0s I’ynchon & Co., 111 Broadway, N.Y 
7 SS I’ynchon & Co., 111 Broadway, N.Y 
lo HY Pynchon & Co., 111 Broadway, N.Y 
Mi S7% Pynchon & Co., 111 Broadway, N.Y 
baal ad Pynchon & Co 111 Broadway, N.Y 
ms Be | Pynchon & Co., 111 Broadway, N.Y 
"7 ” Pynchon & Co., 111 Broadway, N.Y 
re 7s Pynchon & Co., 111 Broadway, N.Y 
We 1 Pynchon & Co., 111 Broadway, N.Y 
We "4 Pynchon & Co., 111 Broadway, N.Y 
" Wty Pynchon & Co., 111 Broadway, N.Y 
100% Wwe Pynchon & Co., til Broadway, N.Y 
"1% ‘t'% Pynchon & Co., tit Broadway, N.Y 
ut “ Pynchon & Co., i11 Broadway, N.Y 
MS ™~ Pynchon & Co., 111 Broadway, N.Y 
"0 wz Pyncnon & Co., 111 Broadway, N.Y 
re 7s Pynchon & Co., tll Broadway, N.Y 
76 7™ John Nickerson & Co., 61 B'way, 
LD) 11 l’ynchon & Co., 111 Broadway, a 
12% ‘WH Pynchon & Co., 111 Broadway, N.Y. 
Wi% fs% Pynchon & Co., 111 Broadway. N.Y 
S7 x0 Pynchon & Co., 111 Broadway, N.Y 
“ Ls) Pynchon & Co., 111 Broadway, N.Y 
intl Ming Pynchon & Co., 111 Broadway, N.Y 
wl bens Pynchon & Co., 111 Broadway, N.Y 
S2% 4 Pynchon & Co., 111 Broadway, N.Y 
wm We Pynchon & Co., 111 Broadway, N.Y 
104 1) Pynchon & Co., 111 Broadway, N.Y 
4 103% Pynchon & Co., 111 Broadway, N.Y 
14% 1H Pynchon & Co., 111 Broadway, N.Y 
Ea 7 John Nickerson & Cc., 61 B’way, N 
SY bt | Pynchon & Co., 111 Broadway, N.Y 
ms. 6W.O Pynchon & Go., 111 Broadway, N.Y 
92% John Nickerson & Co., 61 B’way, N 
SI Mt Pynchon & Co., 111 Broadway, N.Y 
103% 105% Pynchon & Co., 111 Broadway, N.Y 
ao '") John Nickerson & Co., 61 B’way, N 
M4 Sy Pynchon & Co., 111 Broadway, N.Y 
ot) M4 Pyrachon & Co., 111 Broadway, N.Y 
1% Pynchen & Co., 111 Broadway, N.Y 
4 wh Pynchon & Co., 111 Broadway, N.Y 
1M) {8 Pynchon & Co., 111 Broadway, N.Y 
us ws Pynchon & Co., 111 Broadway, N.Y 
aT xt Pynchon & Co., 111 Broadway, N.Y 
SU 82 Pynchon & Co., 111 Broadway, N.Y 
“Ww 67 Pynchon @& Co., 111 Broadway, N.Y 
ow 101 Pynchon & Co., 111 Broadway, N.Y 
my 101 Pynchon & Co., 111 Broadway, N.Y 
103% 105 Pynchon & Co., 111 Broadway, N.Y 
imi ON Pynchon & Co., 111 Broadway, N.Y 
87% «NIH Pynchon & Co., 111 Broadway, N.Y 
74 78 Pynchon & Co., 111 Broadway, N.Y 
rE | a2 Pynchon & Co., 111 Broadway, N.Y 
SS ~ John Nickerson & Co., 61 B’way, N 
“7 1 Vynchon & Co., 111 Broadway, N.Y 
iM) rz Pynchon & Co., 111 Broadway, N.Y 
87% OS Pynchon & Co., 111 Broadway, N.Y 
my OM Pynchon & Co., 111 Broadway, N.Y 
on" as Pynchon & Co., 111 Broadway, N.Y 
s2 M Pynchon & Co., 111 Broadway, N.Y 
wy, 100% Pynchon & Co., 111 Broadway, N.Y 
WHE 10TH Pynchon & Co., 111 Broadway, N.Y 
aS aS Pynchon & Co., 111 Broadway, N.Y 
PRIVATE WATER BONDS 
Bid Offered 
” 7 Alfred F. Ingold & Co., 74 B'way, N 
72 Alfred F. Ingold & Co., 74 B'way, N 
is] 7 Alfred F. Ingold & Co., 74 B'way, N 
7S Alfred F. Ingold & Co., 74 Bway, N 
7s Alfred F. Ingold & Co., 74 B’ way, N 
10) Alfred F. Ingold & Co., 74 B’way, N 


RAILROADS 
Bid Offered 


SS Pynchon & Co., 111 Broadway, N 
s2 M4 Pynehon & Co., 111 Broadway, N 
pau) 4 Pynchon & Co., 111 Broadway, N 
ru 7s Pynchon & Co., 111 Broadway, N 
100 1cO% Gardner & Co., 10 Broad St., N 
101 108 Pynchon & Co., 111 Broadway, N 
Mk W.O Pynchon & Co., 111 Broadway, N 
ss W.O Pynchon & Co., 111 Broadway, N. 
7% # %jT7% Pynchon & Co., 111 Broadway, N 
SN oo Pynchon & Co., 111 Broadway, N 
73 74 Pynchon & Co., 111 Broadway, N 
a Lh} Pynchon & Co., 111 Broadway, N 
yy Og Pynchon & Co., 111 Broadway, N. 
bal 87 Pynchon & Co., 111 Broadway, N 
tixyy 7i tynchon & Co., 111 Broadway, N 
7% 8% Pynchon & Co., 111 Broadway, N. 
“7 “y Pynchon & Co., 111 Broadway, N 
w 1% Gardner & Co., 20 Broad St., N. 
v7% WwW. O Pynchon & Co., 111 Broadway, N. 
ms OW. O. Pynchon & Co., 111 Broadway, ? 


48g Pynchon & Co., 111 Broadway, 





1% wy Pynchon & Co., 111 Broadway, N. 


1 
Mi%e STH Pynchon & Co., 111 Broadway, NVC. 
111 Broadway. N.Y.C 


77 TRY Pynchon & Co. 
s1 LS) Pynchon & Co., 





My 5% Gardner & Co., 20 Broad St., N. ¥ 
7s 7 Gardner & Co., 20 Broad St., N. ¥ 
a) Gardner. & Co., 20 Broad St., N. Y. 
63 Om Pynchon & Co., 111 Broadway, N.Y 
my, & Pynchon & Co., 111 Broadway, N.Y. 
My My Pynchon & Co., 111 Broadway, N.Y. 
72 74 Pynchon & Co., 111 Broadway, N.Y. 
N2 Laat) Pynchon & Co., 111 Broadway, N.Y. 
M4 S7 Pynchon & Co., 111 Broadway, N.Y 
76 78 Pynchon & Co., 111 Broadway, N.Y 
76% 78% Pynchon & Co., 111 Broadway, N.Y 
Mi% v7\ Pynchon & Co., 111 Broadway, N.Y. 
74 77% Pynchon & Co., 111 Broadway, N.Y. 
om 3 Pynchon & Co., 111 Broadway, N. 
85% 86% Pynchon & Co., 111 Broadway. N 
SNL BEG Pynchon & Co., 111 Broadway, N.Y. 
82 M4 Pynchon & Co., 111 Broadway, N.Y.C.. 
87 a0 Pynchon & Co., 111 Broadway, N.Y 
M4 &f Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N 


Pynchon & Co., 111 Broadway, 
soy 868 Pynchon & Co., 111 Broadway, 
i] tly Pynehon & Co., 111 Broadway, 


Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Minton & Wolff, 30 Broad St., 
Minton & Wolff, 30 Broad St 

Pynchon & Co., 111 Broadway, 
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7 4 
7% sy Jerome B. Sullivan & Co., 42 B’ way, N.Y.C 
Y‘c 


111 Broadway, N.Y.C... 
me NIG Pynchon & Co., 111 Broadway, N.Y.C. 
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Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broaaway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynthon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, N 
Pynchon & Co., 111 Broadway, N. 


a 


0813 
0813 


Rector 0813 


0813 
0813 
0813 
OS13 
ONS 
0813 
OR13 
0813 
OS13 
OR13 
0813 
US13 


6450 
0813 
0813 
Os13 
0813 
Os13 
0813 
0813 
0813 
0813 
0813 
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(S13 
UR13 
OR13 
0813 
0813 
0813 
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0813 


OR 13 
0813 
0813 


0813 
0813 





. 13 
Rector O83 
. Rector 0813 


ten months ended May, 1923, amounted to 135,700,000 bushels, or a 
decrease of 49,200,600 bushels over the same period last year. Under 
present conditions of lower costs, because of lower investment per 
acre in wheat-growing lands and because of higher yield, the Canadian 
farmer can and frequently does undersell the American farmer in the 
same European markets. It is this competition, most active at the 
moment,‘ coupled with the large crop here and abroad, which is pri- 
marily responsible for the present low prices of wheat. 


Grain 


Continued from Page 158 


some sections of lowa, Missouri and Kansas rain is neeeded very badly 
to “ make” the crop. 


Figures which have just come to hand on the difference between 


the exports of American and Canadian wheat reflect the wide changes 


which have taken place in the last year or so, Canada’s wheat ex- 
ports in the ten months ended June, 1923, amounted to 205,600,000 


bushels, or an increase of 68,000,000 bushels over the same period in 
the previous year. Wheat exports from the United States for the 
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RAILROADS—Continued 


























Bid Offered 

Ky. & Ind. Term. 4%s, 11.... 72 TH Pynchon & Co., 111 Broadway, N.Y.C.......Rector OS13 
Lake Shore & Mich. So. 3%s. "97 75% 7% Gardner & Co., *0 Broad St., N. Y¥. C.. Rector 30 
Long Island R. R. 48, 1931. ORK Gardner & Co., 20 Broad St., N. Y. C.. Rector 7430 
Long Island R. R. Ss, 1131.. . 1S Gardner & Co., 20 Broad St., N. Y. C... Rector 7430 
Loulsiana & Arkansas 5s 27. theN Pynehon & Co., 111 Broadway, N.Y.C.......Rector 0812 
Louisville & Jeff. Bridge TM, Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
leuis, N. as K. & Cin. 5s, 84 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 0813 
L. & N., Monon jt.4a,J.&J., 7s Pynchon & Co., 111 Broaaway, N.Y.C ... Rector 0813 
Macon, ‘Dub lin & Sav. 7s, 1947... 51% WM Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Macon Terminal 5s, 1965. . 2 92% 4% Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Maine Central 5s, 1935........ S5 ~) Pynchon & Co., 111 Broadwa |) Fae Rector 0813 
Manila R. R. S. Lines 4s, 1939.. 60 “4 Pynchon & Co., 111 Broadway, N.Y.C... Rectar 0813 
Mil. & North. Ist 4%s, "3 se OW. O. Pynchen & Co., 111 Broadway, N.Y.C. ..-Rector 0813 
Mil. & North. con. 4%s, sy W.O. Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Mo., Kan. & Texas 4s, 7A 74% Gardner & Co., 20 Broad St., N. ¥. C.. Rector 7430 
New Orleans & Gt. Nor 32 ae Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
N. . Pa. & Ohio 4%s, ee 1 2 Pynchon & Co., 111 Broadway, N.Y.C ... Rector 6813 
N. Y. & Putnam 4a, 19 80% m% Pynchon & Co., 111 Broadway, N.Y.C ...Reetor 0813 
N. Y., Ont. & West. 4s, ’ #2 63 Pynéhon & Co., 111 Broadway, N.Y.C... Rector 0813 
Norfolk Southern 5s, 1054..... 81 83 Pynchon & Co., 111 Breadway, N.Y.C. Rector 0813 
Northern Ohlo 5s, 1945...... ie 78 82 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Ogdensburg & L. C. 4s, 148... O4 67 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pere Marquette, L. E. & Detrolt 

River Ist 4%s, 1032. 2 HY Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Richmond Lt. & R. R. 4s, 152... 70 7h Minton & Wolff, 30 Broad i: B.Y6... Broad 4377 
Richmond Terminal! Ist 5s, 1952. 7% ow Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Rock Isl'd-Frisco Term. 5s, 1927 = NT Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Rutland R. A. 4%s, IM41....... 76% TS Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
St. Louis & San Fren. ; 21 N7%% ig Pynchon & Co., 111 Broadway, N.Y.C... Rector 0813 
St. Louis Merch. Bridge ts, 1929 105% 107 Pynchon & Co., 111 Broadway, N.Y.C. ... Rector 0813 
St. Louis Bridge Co. 7s, 1929. 100% 101% Pynchon & Co., 11] Broadway, N.Y.C. ... Rector 0813 
Bt. Pee 40 .nccccves Ccceseeoes 62% 6 Jerome B. Sullivan & Co., 42 B'way, N. Y.C..Broad 7130 
South Bound R. R. 5s, 8s W. O. Pynchon & Co., 111 Broadway, N.Y ...Rector 0813 
So. Car. & Georgia 5%s, oS i Gardner & Co., £0 Broad St., N. ¥ r aan Rector 7430 
Southern Indiana Ist 4s, -- TOM T1% Pynchon & Co., 111 Broadway, N.Y.C.. Rector 08T3 
Stephenville, N. & S. Texas is, 

J. & J., 1940..... rn. Mi | Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Toledo Terminal Ist 44s, “1957... 83% %S4% #£Pynchon & Co., 111 Broadway, N.Y.C. .Rector (s1 
Toronto, H. & B. 48, J. @ D., ‘46 SO 82 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Ulster @ Delaware Ist 48, 152 ns G2 Pynchon & Co., 111 Broadway, N.Y.:C. Rector (813 
Union Term, Co. (Dallas, Texas) 

BES Ge BOR. ct ccccsconcacves M% wy Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Vicks., Shreve. & Pac. gen.5s, 41 S54 W. O Pynchon & Co., 111 Broadway, N.Y.C .. Rector 0813 
Wabash Term. Ist lien 4s, 67 70 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Wab., Tol. & C. Ist 4s, M.&S 41 7% Wi Pynchon & Co., 111 Broadway, N.Y.C.... Rector 0813 
W. Va. & Pitts. 48, A. & O., '™ 76 rh Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 
Wis. Cent. Ist gen. 4s, 1040... 76 77% Pynchon & Co., 111 Broadway, N.Y.C.. Rectar 0813 
Wis. Cent.,Sup.@Dul. is.M. am . 76% #75 Pynchon &°Co., 111 Broadway, N.Y.C... .Rector 0813 
Wis, Cent. ref. 4s, A. & wy T% Pynchon & Co., 111 Broadway,.N.Y.C .Rector 0813 





INDUSTRIAL AND MISCELLANEOUS 











Bid Offered 

Abitibi P. & P. Co., Ltd., 6s, "40 bs Pynchon & Co., 111 nine tate N.Y.C.......Rector 0813 
Adams Express Co. 4s, i947 71 it Pynchon & Co., 111 Broadway, N.Y.C.... Rector 0813 
Advance Rumely s. f. deb. fs,'25 oF W.O. Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Algoma Steel 5s, 1962. er 41 44 Pynchon & Co., 111 Broadway, N.Y.C.......Rector OS13 
American Chicle 0% notes, "4927. 77 SI Pynchon & Co., 111 Broadway, N.Y.C. .Rector 0812 
Am. Road Machine Co. tis, 1538 65 W.0O. Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Am. Tobacco Co. 4s, 1951....... s1 M Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Am. Can. deb. 5s, 1928........ N7 ") Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Am. Thread Co. Ist 6s, 1928... 101 102% Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 0813 
Asbestos Corp. of Can. Ist 58,42 85 8S Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
B. B. & R. Knight Ist 7s, 1930. 8&2 s7 on & Co., 111 Broadway, N.Y.C Rector 0813 
Beech Creek Coal & Coke 5s, 44 % Un Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Bell Tel. of Canada is, 1925.. 97 28% Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Can. Car & Fay. Ist 6s, 1939... 7 “9 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Canadian Locomotive Co., Ltd., 

s. f. Gs, J. & J., 1951...... . 18 Pynchon & Co.. 111 Broadway, N.Y.C.. Rector 0813 
Canada Paint €o. 5s, 130. . R&S Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Can.S.S.Lines,Ltd.,Ist con.5s,°43 77 si Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Can, Steel Founderies Gs, 1936. 4 oS Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 
Crew-Levick Co. 68, 1031. ce’ 4 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 0813 
Cuba Co. deb. ts, 1955... ~ nS Farr & Co., 133 Front St., N.Y.C.............John 6428 
Dominion Iron & Steel Co 77 0 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Dominion Coal Co., Ltd., ; 2 a5 Pynchon & Co., 111 Broadway, N.¥.C...... Rector 0813 
Donner Steel Co. 5s, 1935 79 83 Pynchon & C»., 111 Broadway, N.Y.C.......Rector 0813 
Driver Harris Co. Ist 8s, a 6 Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bow!l. Gr. 1454 
Eastern Steel Co. Ss, 1031...... 80 &5 Pynchon & Co., 111! Broadway, | ee Rector 0813 
Empire Ref. Co. ist & col.5s,"27 0&8 100 Pynchon & Co., 111 Broadway, N.Y.C ....Rector 0943 
Green Star S. 8. 7s, 1921-1924. 8 ea Alfred F. ingold & Co., 74 B'way, N. of C. .Bowl. Gr. 1454 
Hale & Kilburn Corp. 6s, 1939 ST 90 Pynchon & Co., 111 Broadway, N.Y : Rector 0813 
Home Tel. & Tel. Co. of Spo- 

kane 5s, 1936. aaew te 4 Pynchon & Co., 111 Broadway, N.Y.C.......Rectér 0813 
Howard Smith Paper ‘Zs, 1941... 97 100 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 0813 
Int. Sec. Trust of Am. 6s, 1143 98 8«6100 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Jeff. & Clear. Coal & Iron 58,50 iH Pynchon & Co., 111 Bromaway, N.Y.C Rector 0813 
Jones & Laughlin Steel 5s, 1959 © 101 Pynchan & Co., 111 Broadway, N.Y.C. Rector 0813 
Keystone Steel & Wire 8s, 1941. 100 108 Pynchon & €o., 111 Broadway, N.Y.C Rector 0813 
Knickerbocker Ice 5s, IM41...... 82 M Pynchon & Co., 111 Broadway, N.¥.C.. Rector 0813 
Lackawanna L.&S.Co, Ist 58,'26 7 109 Pynchon & @o., 111 Broadway, N.¥.C Rector 0813 
Locomotive & Machine Co. of 

Montreal, Ltd., 4s, 1924..... . 7 100 Pynchor & Co., 111 Broadway, N.Y.C... Rector 0815 
Lucey Mfg. Co. 8s, 1930.. coe ‘ i Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 
Mallory Ss. 8. Co. Ist 5s, 2 2 a Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
New England Oil Corp. 8s, 1925 2 30 Pynchon &@ Co., 111 Broadway, N.¥.C Rector 0813 
New England Oil Ref. 8s, 1%31.. i" 1u2 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
New Niquera Sugar Co. 7s, “32 102 105 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
‘O'Gara Coal Ist 5s, 1955...... - ww WO. Pynchon & Co., 111 Broadway, N.Y.C... Rector 0813 
Park & Tilford te, 1936......... 78 &3 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Pleasant Valley Coal Ist 5s, ° 87 LD | Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Roch. & Pitts. C. & C. Ist 5s ss OW. OO. Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Sen Sen Chiclet ts, 1920...... 73 i Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Shaffer O. & R. Co.1st s.f.68,°20 80 1 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Sherwin-Williams Co. of Can., ey 

Ltd., G6, 1981. .....ccee--: 7 100 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Sloss-Shef. St.&1.s.f. 6% notes, "29 8%HOCON Pynchon @ Co., 111 Broadway, N.Y.C Rector 0813 

s Paper ts, 
Prone: reiventiets a 7 100 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
The Solvay Process Co. 1st bs, 38 oD 108 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 

-W Xo. Ist 
Fagter: me wy tT Apt saa... o Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 

‘ 
a — = * . 9x 101 John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 
rity yl — hoe estnef ws 101 Pynchon & Co., 111 Broadway, N.Y.C .. Rector 0813 
ae Cap. tm — OR 101 Pynchon & Co., 111 Broadway, N.Y.C ...Reetor 0812 
U. S. Lt. & Ht. Corp. ist 68,°35 78 82 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 


Ti) Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 


y . Se, 1983..... RD { 
Ward Feet Os co ist 6s, 1937.. fe iol Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 





R Mi 62 oo &@ Co., 111 Broadway, N.Y.C.......Rector 0813 
oe only Ag 2. bs m1 4 Pyne & Co., 111 Broadway, N.Y.C ..Rector OR13 
Westchester Biltmore 77 82 Aifred P. Ingold & Co., 74 B’way, N a C.. Bowl. Gr. 1454 
West Kentucky Coal ¢ RS 87 Pynchon & Co., Ill Broadway, N. ¥.C Rector 0813 
Westfield River Paper 7s. ee o Alfred F. Ingold & Co., 74 B’way, N > C. . Bowl. Gr. 1454 

Weodward Iron Co. 5a. 1952 81 8 Pynchon & Co., 111 Broadway, N Y.C....... Rector 0813 





The Foreign Situation 
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s eourglar constructively consents, through his citizenship, in the juris- that it should be settled on the basis of wl ent opinion in the 
diction over the crime he has committed given to a court by the laws international group thinks would bs pe lerwise, policy- 
of his country. for the time being. In emphasizing the | f view, the World 

From the point of view of international co-operation such as the Court, in the Karelia decision, has put a ] apon in the hands 
League of Nations was founded to secure, the decision of the World of its friends, and has seriously weakened f the oppositior 

” Court is very significant as showing that a concert of nations can set of its opponents. The latter may col the Court’s actio1 
up a tribunal which will act on the questions brought before it in en- merely shows the impotence of such a eful action. But 
tire disregard of the ideas of international policy—otherwise “ poli- those who have any adequate conceptio hat it really is— 
tics ’’—which may at the time be supposed to represent the consensus generally accepted rules of conduct, more lied in statutes 

| of the co-operation nations. The difference between the two points will agree that the avoidance of mischi« rence may be quite 
of view—those of law and of politics—is the difference between the as positive a benefit to international rel he affirmative re- 
idea that a given issue would be settled on the basis of generally moval of mischief; and is, in fact, the ne rst foundation fo1 
admitted principles of right conduct between nations, and the idea useful and acceptable action in a posi 
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SUGAR SECURITIES PUBLIC UTILITIES—Cont 
Bid Offered Bid Ofrered 
Caracas Sugar Co If i Fa & Co Front St., N.¥.¢ John 6428 le > os » Po A% p y 3 Yy« ws 
Central Acuirre Suzar (ex div.) 84 & Farr & Co Front St N.Y. John t428 rater cage Mann an se of. - ”) iT} Y SJ 
Fajardo Suzar ; : in 1 Farr & Cc Front St., N.Y.¢ John 6428 Niagara Falls Pow. Co. 7% pf 106% «10S Y.< ON] 
Federal Sugar itefining Cu til Fa & Co Front St., N.Y.¢ John 6428 Northern Ohio Electric pf v4 » ( a 
Net.. Sugar Refining (ex div.) sel Farr & Co Front St., N.Y.¢ John 6 Northern Ohio Electric com. ' 12 ( r 
New Niquert Sugar Co.... hh (h Fa & Co Front St., N.Y.¢ John . Northern On Lt. & P. Co. com 17 { ‘ 
vannah Suga Refinin. iw if Fa & Co Front St., N.Y.( John (428 North. Ont. Li. & P.G% cum.pf 63 67 < . 
lw pf. (es div.) 80 8 la & Ce 133 Front St., N.Y. John tH28 Northern States Power Co. 8% 
West Indies Suz. Fin. Corp. pf Fa « Co., 134 Front St., N.Y.( Johr ‘ com. (ex dividend Tr ; Ree ro 
‘ Northern States Pow Cc 7% 
RAILROADS pf. (ex dividend) tr M4 Rect ( 
Ohio Gas & Elec. 7% pf ”) if I \ .< Rect 
Bid Offered Pacific Gas & lec. 6% mn 2 yo Rect 
Ala. Git. Southern, ordinary i 2 Minton & Wolff, 30 Broad St., N.Y. 5 3 c 
De pf i Minton & Wolff, 30 Broad St., N.¥.C j Pacific Gas & pf ‘ N Bow 
\ibany & Susquehanna 1{M) . Minton & Wolff, 30 Broad St N.Y.C Pacific Pow : pt. . ve ‘ = “ I 4:4 
Beech: Creek Ro R.... i 10 Minton & Wolff, 30 Broad St.. N.Y.C enn.-Ohlo Electric pl oe OSI: 
Canada Southern rr 5 m & Wolff, 30 Broad St., N.Y.C Penn Pow & 1% pf od : : 20 o au 
Cleveland & Pittsburgh 7% fis 7 Wolff, 30 Broad St., N.Y.C Penn. Pow. & bt 3 bt Ss - Myo 
Do 4% s ' Wolff, 30 Broad St.. N.¥.C Portland Gas & Coke pf 4 : on rt- 
Ft. Dodge, Des M. & So. pf tis kerson & Co., 61 B'way, N.Y.C .I Portland Gas & Coke 7% pf . ‘ , 
Ft. Wayne & Jackson pf 101 Wolff, 30 Broad St., N.Y.C Public Service of North. Ill. % | ; 
illincis Central Leased Line 71 73 Wolff, 30 Broad St., N.Y.C pf. (ex dividend) Bee i” : t 
Joliet & Chicago ; 112 8 Wolff, 30 Broad St.. N.Y.C 7 | Public Serv. of North. Ill. com 4 ; : e 
Kalamazoo, Allesan & G. EK 102-108 Wolff, 30 Broad St., N.Y.C 7 (ex dividend) wong ‘ Ss + 
Mobile & Birmingham pf.... ti t Wolff, 30 Broad St., N.Y. 7 Public Service of Okla. 1% pf > aga tee 
Minn.,St.P.&S.S.M Leased Line 5t Wolff, 30 Broad St.. N.Y Broad 4377 Puget Sound Pow. & Lt. com “ a ssector oS 
Morris & Es 7 Wolff, 30 Broad St., N.Y. Broad 4s7z | £Sset Sd. Pow. & Lt-<% cum.pt. 1 4y : 
New York & Ha 22 Wolff, 30 Broad St., N.Y.C Bros 7 pear Ry. & Lt. com ey ’. Ik 8 
New York, Lack. § ster r I Wolff, 30 Broad St.. N.Y. fh BN mh, oye yt ae a : 
Nerthern Central i2 r Wolff, 30 Broad St., N.Y. 377 southern Val isOn S% , ‘ 
Fiedmont & Northern con 7 & Co., 61 B'way, N Y.¢ Bow! Gr. 6490 Southern Cal. Edison 8% pf 114 Re . 
Pittsburgh, Ft. W. & C. pf 137 1-4 ® Broad St N.Y.C Broad 4377 Southwestern Pow. & Lt. pf 2 v 4 
Rensselaer & Saratoga 10 114 , 30 Broad St., N.Y.( Broad Standard Gas & Elec. Co. com 2, 2 I tor O81 
St. Louis Bridee Ist pf 104 10% . 30 Broad § N.Y.C road Standard Gas & Elec. Co.8% pf 17% y Rector OS 
Lx: 2d pf : 7 - ‘ N.Y.C Tenn. Elec. Pow. Co. 6% 2d pf 41 44 I FS Rector 08 
Schuylkill Val. Nav. & R. KR 45 “ 5° See ee Tenn. Elec. Pow. Co. com il ..¥ } r 08 
Tunnel R. R. of St. Leuis 105 ilf , 30 Broad St., N.¥.C ‘exas Pow. & Lt. 7% pf 2 I 
United N. J. fr. Ro & Canal 180) 4 30 Broad St., N.Y.C Texas Pow. & Lt. pf " ‘ B : 
Valley Railroud 9 ys 30 Broad St., N.Y¥.C Tide Water Pow. 8% pf " N.} Lk Gr 
‘ Toledo Edison 8% pf 1M 4 R ( 
BANKS AND TRUST COMPANIES Tri-City Ry. & Lt. 6% pf 5 84 <8 s.Y¥.4 Re ) 
Ri Offere \ nited Gas & y c 2 ( Fe 
=4 72 4 United Gas & ' Y 4 ve Os 
Bankers Trust , sok Gilbert Eliott & Co ’ P N.Y..B. Gr. 0240 United Gas @ ff g Y. I ms 
Equitable Trust iH Gilbert Eliott & Co., Pl.. N.Y..B. Gr. 0290 United Light 133 A y« | 
(waranty Trust 2 iilbert E & Co., Pl., N.Y..B.Gr. 200 | -nited Light & Rys. Co. 6% pf 77 Pe z ( Re 
Nat'l Bank of Commerce. 2 ilbert & Co., Pl., N.Y..B. Gr. 0290 United Light & Rys. Co. pf.,new RT ’ Vye Ree 
National Cits 4!) Gilbert & Co., 26 Exchange Pl.,. N.Y..B. Gr. 0290 Utah Light & Power Co. 7% pf 3 : I 
. . idl ” : Utah Power & Light pf. : ..¥ Be 
PU BLIC U TILI TIES West Penn Pow. pf. mi J N.Y.C Bowl. Gr. 64 
4 Rid Offered West Virginia Utilities 7% pf { Cb N.Y. 4 
Adirondack P. & L. com.. 2 21 P & Co 11) Broadway, N.Y.¢ Rector 0813 bony = a sro Sean 6% pt = w } Re 
Do 7% pf ” GS I & Co., 111 Broadway, N.Y.C tector 0813 West ne States G. & E ” 20%, at 7x ) Re 
Ari, Gas & Elec. 6% pf.... 3 iti I & Co., 111 Broadway, N.Y. Rector 0813 | wWio Minn. Lt. @ Pow. 7% pf.. P , Re 
Do cum., new ‘ in g Py & Ce 111 Broadway, N.Y.C Rector 0813 Wis. Pow. Lt. & Ht. 7% pf m) (y Y.( rte 
Am. Lt. & Tr. 6@ pf. (ex div.) ”) 2 by & Co 111 Broadway, N.Y.C Rector 0813 Yadkir pot Bae ecaialee ze pt gro 
Am. Pow. &Lt.Co.8%com.(ex div.) 16H | _ & Co., 111 Broadway, N.Y.C Rector 0813 et, . ’ : : 
Am. Public Service 7% pf sz s *ynchon & Co., 111 Broadway, N.Y.C Rector 0813 e. 2 ts tachotale iat pane Saas me . ry Be mM 
yee Beran Utilities Ty . ‘8 $: Pynchon & Co., 111 Broadway, N.Y.C tector OS12 Yadkin River Power “s 1% 
Am. Public Utilities part. pf 0 } Pynchon & Co., 111 Broadway, N.¥Y.C Rector 0813 ' rx S 
Am. Public Utilities aries pf (ith ‘ Pynchon & Co., 111 Broadway, N.Y.« Rector 0813 INDUSTRIAL AND MISCI 
Appalachian Pow. 7% pD 1 4 Pynchon & Co., 111 Breadway, f°.Y.C Rector 0813 Bid Offered 
Appalachian Pow. Co. com 4 pl | vn hon & Ce 111 Broadway, N.Y.C Rector 0813 : : pa - , 
Ark. Lt. & Pow. pf 4 he John Nickerson & Co., 61 B'way, N.Y.( Bow!. Gr. 640 Aluminum Mfz. Co » Tine 7% pf 102 
Ark. Lt. & Pow. Co. com 2 + Pynchon & Co., 111 Broadway, N.Y.C Rector OS13 Amer. Gas & Elec Co com. 1 1% ( , 
Ark. Lt. & Pow. Co....... 25 27 John Nickerson & Co., 61 B'way, N.Y.C..Bowl. Gr. 6490 Amer. Gas & Elec Co. pf. 41 ; i: M N.) 
Ark. Lt & Pow. Co. 7% pf.. 7 s Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Amer. Let. & Trac. Co com... 119 12 M 3 
Atlantic City Elec. pf S2 John Nickerson & Co., 61 B'’way, N.Y.C..Bowl. Gr. 6490 Amer. Let. & Trac Co. pf... ") a , ae 
Carolina Pow. & Lt. Co. com 6 is Py1 on Co., 111 Broadway, N.Y.C Rector 0813 Amer, Lat. & Trac. Co. 6% no. 104 1 M N.% 
Carolina Pow. & Lt. 7% pf " Pynchon & Co., 111 Broadway, N.¥.C Rector 0613’ | Am. L. & T. Co. O% no. ex wis. Ws IC M aE : 
Gasatina Pow. & 14. vf. Hi John Nickerson & Co., 61 B'way, N.Y.C..Bowl. Gr. 64% Amer. Lgt. & Trac, Co. wat . = ~ te& 
Central Pow. & Lt. pf... 8 “4 kerson & Co., til LD’way, N.Y-¢ jowl. Gr. Gi) Amer. Pow. & Let _Co. com ti vi \ : ; 
Central Ill. Pub. Serv. 6% pf S4 Ne & Ce 111 Broadway, N.Y.C .Rector 0813 Amer. Pow. & Let Co pf. x2 . Be L 
Centra! States Elec. Corp. com 7 & Co 111 Broadway, N.Y.C Rector 0813 American Radiator Co A Fo pt 15 ’ , 
Central States Elec. Corp. 7% ptf & Co., 111 Broadway, N.Y.C Rector 0813 American Type F drs —_ re - ae 
Citles Service com sido: ae & Co., 111 Broadway, N.Y.C meterens | Goo te a oe. att we 
Cities Service bankers’ shares 14 4 & Co., 111 Broadway, N.Y.C Rector 0813 SSaadacits Conk. Milk te *% pf 7 1 N ( 
Cities Service 6% pf » «i HX I & Co., 111 Broadway, N.Y.C. -Rector 0813 Brichton “Mills 7% pf. Class A 6 , ‘ 
Cities Service com.. - 135 137 H. 1. yherty & Co., 60 Wall St., N.Y¥.C. Hanover 10060 R ceeataiee ehadie Col. Co. 7% pi om \ 
Cities Service pf ; ; 65% Gy H. L. Doherty & Co., 60 Wall St., N.Y¥.C. Hanover 10060 He sia Co. 7% 9 101 r , N_Y.¢ 
Cities Service bankers’ shares 13% H. L.. Doherty & Co., 60 Wall St., N.Y.C. Hanover 10000 aap saber Pee Bie Machine 1409 N ¥.¢ 
Clev Mec. [lum. Co. 6% pf. 102 I & Co., 111 Broadway, N.Y.C Rector 0813 Sanur sf store , ihe at r 8 } 
Cleviand Elec. Hlum.Co.8% com. 140 & Co., 111 Broadway, N.Y.C Rector 0813 G aids Gn ta if san 11 ae ( 
Gleveland Elec. Hlum. Co.8% pf. 10% — 112 j & Co., 111 Broadway, N.Y.C Kector 0813 ainantath Goat Case. 7 or ——_ NY 
Colorado Vower Co. com. IN} i ! & Co., 111 Broadway, N.¥.C Rector 0815 Glinchfield Coal Comp , Sige Sie ( t 
Colorado lower Co. 7% pf SH te l’y & Co., 111 Broadway Fe Rector O818 rs inc : “2 Son s 1 1% r se a we 
Commonwealth Elec. Co.8% com. 126 28 I’ynchon & Co., 111 Broadway, N.Y.< .Rector OS13 odes tehe gS aps NYC 
Commonwealth Power Corp.com 27 28 I’ynchon & Co., 111 Broadway, N.Y.C Rector OS13 as nad ‘ ‘She Sa eS ee es : NY 
Commonwealth Pow. Corp.6% pf 6 tis Pynchon & Co., 111 Broaaway, N.Y.¢ Rector 0813 icnesad Tir Rag teen ol rs ir “r NY 
Consumers Power 6% pf. a3 N44 st Pynenon & Co., 111 Broaaway, N.Y.C Rector 0815 Fisk Rubt ‘ Co 7% pf on % j NY ( 
Consumers Power pf = “4 7 John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 7 eoth "3 a Cx : fon Ro nT > Q ~ \ ‘ fe 
Consolidated Utilities pf.. tis John Nickcrson & Co., 61 B’way, N.Y.C..Bowl. Gr. 64% ears Pec naotacat ehy lt A ; NY 7 
Cont. Gas & Elec. com.. 4 it} Pynchon & Co., 111 Broadway, N.Y.C Rector 0S13 Gareia aus kK int A ete. 7% . 5 sy ‘2 
Cont. Gas & Elec. 6% pf. 71 7 Pynchon « Co., 111 Broadway, N.Y.C Rector 0813 ein - et a ; . NY i 
Dayton Pew. & Lt. 4% pf aot) ”) John Nickerson & Co., 61 B'way, N.Y.C..Bowl. Gr. 6490 ger ops & Pac Tea Co.7% pf Lon; 10% Aes 
Dayton Pow. & Lt. 4% com 4 tis Pynchon & Co 111 Broadway, N.Y.C Rector 0813 Greet Western Sugar Co 71 r N.Y ¢ 
m Tow. & Lt. 6@ pf. NT ' Pynchon & Co 111 + saa sey dy N.Y.C Rector 0813 Hol!y Sugar Co. pf. 7 S N.Y .( 
Texas Elec. Co. 8% com 104 ys nehon & Co 111 Broadway, N.Y.C Rector 0813 “ - 
st Texas Elec. Co. 6% pf SI s4 Pynchon é Co., 111 Broadway, N.Y.C Rector 0813 Hupp mgs gs. di yp oe “ : y-3 
-ctric Bond & Share pf. . Mi 7% John Nickerson & Co., 11 B’way, N.Y.C.. Bowl. Gr. 6490 - gage pte! | a ee “1 \ ; c 
Electric Bond & Shafe Co. 6 “a9 ae , a “wer ilngy ager 0 N.Y.( 
(ex dividend) " 7 I’y 10 Co 111 Broadway, N.Y. Rector 0S13 ees eee of K a aa yc 
Federal Lt. & Trac. Co. com . Py on & Co., 11) Broadway, N.Y.C Rector OS14 Int. See inane = net a k ‘aa < aie dy 
Federal Lt. & Trac. Co. 6% pt Lehigh Pow ore «= Sipe gg , MC 
(ex dividend) 7 r Pynchon & Co., 111 Broadway, N.Y. Reetor 0813 Libby-Owens lass 1% WD “4 “ty 
Fort Worth Pow. & Lt. 7% pt : Oz Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 Libby-Owens Glass_ 2! ay 
Fort Worth Pow. & Lt. pf M M) Jokn Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 Mass yyy <p PH . af Nw se 
General Gas & Elec. com r 12 Pynchon & Co., 111 Broadway, N.Y. echowmnan 4) ceetee ie Soot wae ee * 2 se Lee 
General Gas & Elec. 6% pf 17 0 Pynchon & Co., 111 Broadway, N.Y.« Rector OS13 Paixe Detrak seosor ‘Co. ¢ sa SY i 
General Gas & El. 7% cum. pf is \\ ) Pynchon & Co., 111 Broadway, N.Y. Rector 0813 Pine Bluff Co aye sens or. 
ieneral Gas & c. $7 cum. pf tid tix I hon & Co., 111 Broadway, N.Y. Rector 0813 Procter & Gamble % 1 
Gen. Gas & Elec.8% cum.pf.,new ; on I & Co., 111 Broadway, N.Y. Rector OS15 Procter & Gamble 6% or N.Y. 
Georgia Lt., P. & Rys. pf Spegis Alfred F. Ingold & Co., 74 B'way, N.Y. Bow]. Gr. 1454 Procter & Gamble com 1-54 ! ah 
Georgia Lt., P. & Kys. com 1 } 4 i F. Ingold & Co., 74 B'way, N.Y. Bowl. Gr. 1454 Rolls-Royee 7% pf ‘ ' NW .¥.C 
luaho Power pf ° u1 4 Nickerson &"Co., 61 B’way, N.Y-( Row!. Gr. 6490 Roval Raking Powder 67 pf - > b .¢ 
Illinois Northern Util. 6% pf “4 “t & Co 111 Broadway, N.Y.C. Rector 0813 Savannah Sugar Ref. Cr con N.3 s 
Illinois Traction com it vi & Co., 111 Broadway, N.Y.C Rector 0813 Savannah Sugar Ref. Co. 7% sf « v.¥.¢ 
lhinois Traction com $s 1 ohn Nickerson & Co., 61 B'w4y, N.Y.C..Bowl. Gr. 64% Sherwin-Williams 7% pf ‘ 4a N. ¥.€ 
Illinois Traction 6% pf SZ Nt} Pynchon & Co., 111 Broadway, N.¥.C Reetor 0813 United Let. & Rys. Co. com... I = v.¥ Cc 
Interstate Public Service 7% pf 7 (mM Pynchon & Co., 111 Broadway, N.Y.C Reetor 0813 United Let. & Rys. Co. % pf 8 4 St N.Y .¢ 3 
lowa Ry. & Lt. 7% pf . al ’ Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 United 1 & Rys. ¢ 7% pf 8 s N.Y Bi 
Wtansas Gas & Elec. Co. 7% pf ' ’ Pynenon & Co., 111 Broadway, N.Y.C Reetor 0812 Welch Grape Juice Co. 7% pf ¥.C Reecte 
Kansas Gas & Elec. Co. 7% pf ‘ % John Nickerson & Co., 61 B'way, N.Y.C..Bowl. Gr. 6490 West Indies Sug. Fin. Op.8% pf ¥.U ltect 
Kentucky Security Corp. com ‘ Pyneh & Co., 111 Broadway, N.Y.« Rector 0813 White Rock Min. Spgs. 2d pl Y .¢ Ete 
Kentucky Security Corp. 6% pf iw 7 Pynchon & Co 111 Broadway, N.Y. Hector 0813 White Kock Min. Spgs. com 7 N Y Re 
Kentucky Utilities 6% pf ela ) Pyne & Co., 111 Broadway, N.Y. Rector 0813 Winchester Co. 7% pf “ N.Y. Rector 
Lehigh Pow. Sec. Co. capita! i! uf Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 Winchester Simmons 7% io v.V A Rector 
Michigan Gas & Elec. 7% pf ”) rs Pynchon & Co 111 Broadway. N.Y. Rector 0813 Winnsboro Mills 7% pf 10 ' Nw. Y.¢ Rector 
Middle West Utilities com 4 ; Pynchon & Co., 111 Broadway, N.Y.C tector 0813 
a oe Utilities 5% pf sf “4 Pynchon & Co., 111 Broadway, N.Y.« Rector 0813 < SS ee 
iddle "til. 7% prior lien pf " Pynchon. & Co., 111 Broadway, N ( Rector 081% ‘ to 7 ¢ > v ym de ze ti ing 10tu- 
Milwaukee Elec. Ry.& Lt.% pf. 7 sz Pynchon & Co. iii Broadway, NL¥4 ester Osis Advertisements accepted only from d ned standing. Guets 
a ee Pow. Co. com Is 20 Pynciion & Co., 111 Broadway, N.¥.4 Rector 0812 tions are as of the Friday before publi on Saturday will be 
Miss. River Pow. t% pf.. iv SY Pynchon & Co., 111 Broadway ( tector OR12 * a a a on ie : ns ahem . 5 
Mountain States Tel Co 1) r John Nickerson & Co., “1 to x ‘ ( Bow! or. rr reflected at the opening of the marke “ ‘ g Depurtment, Open Market, 
Nat. Light. Heat & Power ‘ Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Annalist. 165 Broadway, New York City 
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Condensed Report of the Cleveland, Cincinnati, Chicago and 
St. Louis Railroad Company 


ami tater the shopmen’s strike caused a Taxes 
serious setback in the return of norma! con- Taxes have been steadily increasing. They 1922, to fill 


Warren S. Hayden, Director, September 7, 
the vacancy caused by the 


death of Mr. Hardin; a ; 


To the Stockholders of 
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| THE CLEVELAND, CINCINNATI, CHI- ditions affecting the railroads Notwith- amounted to approximately $4,226,800 in | 
j CAGO AND ST. LOUIS RAILWAY standing these unfavorable factors, an in- 1922 as compared with $1,317,300 in 1912, an | Bertram Cutler, Director, October 25, 1922, to 
: COMPANY creased freight tonnage was handled by the | increase of 221 per cent over 1912 fill the vacancy caused by the death of 
: , | company as compared with 1921 Changes in Organization | Mr. Rockefeller; 
The Board of Directors herewith submits ‘ The Board records with deep regret the | Alfred H. Smith, member of Finance Com- 
ites repert for the year ended December 31, Reductions in Freight Rates death during the year of the following: mittee, November 29, 1922, to fill the 
1922, with statements showing the income Under decision of the Interstate Commerce Abraham T. Hardin, Director and Vice | vacancy caused by the death of Mr. 
account and the financial condition of the Commission, dated May 16, 1922, a ten per | President, February 21; | Reckefeller. 
company. | cent reduction in freight rates became effec- | John Carstensen, Vice President, April i4: | Appreciative acknowledgment is made to all 
Roall operated, miles, 2,400.43. tive on July Ist It is estimated that the William Rockefeller, Director and member officers and employees of their loyal and ef- 
General Conditions effect of this order, on the basis of the of Finance Committee, June 24. | ficient co-operation and service 
A general revival of business in the early | freight traffic handled in the last half of The Board records the election or appoint- i 
part of the year continued in some indas- 1722, was to reduce revenue by approxi- ment of the following: For the Board of Directors, 
tri « throughout the year, but the coal strike mately $2,500,000 John L. Burdett, Vice President, June 14: i ALFRED H. SMITH, President , 
‘ ’ 
Condensed General Balance Sheet, December 31, 1923 
Comparison with | LIABILITIES 
INVESTMENTS ASSETS Dec 2 Srock Comparison with 
Investment in road and equipment $208,142.882 20 $8,202,974 60 Inc Capital stock Dec. 31, 1921 } 
Improvements on leased railway property 2.14 41 1,411,244 33 Inc | Common $47,028,700 00 4 
Sinking funds = 198 87 146 10 Inc | Preferred 9,998,500 00 a 
Deposits in lieu of mortgaged property sole 228,256 97 2,640 O2 Inc | TOTAL CAPITAL STOCK 57.027.200 00 
Miscellaneous physical property 2,747,881 11 180,871 12 Ine | $57,027,200 
Investments in affiliated companies 1,126,132 00 Inc | LONG TERM DEBT 
Stocks , j Funded debt unmatured 
Bomis 0 113,000 00 Dec | Equipment obligations $26,250,029 17 $3,069,249 05 Inc 
Notes 1,894,617 O1 684,578 51 Ine ee bonds 86,830,280 94 141,000 00 Dec 
—_ 16,147 3 710 51 Inc Collateral trust bonds 8,990,000 00 48,000 00 Dec 
Advance ia iat ideal asen $06 00 ae Notes 6,003,425 00 2,354,066 66 Dec 
Investments in securities issued by company ah EL < $78, of inc Miscellaneous obligations _ 5,009,000 00 owe 
Other investments $26 00 $133,082,735 11 $526,182 39 Inc 
oe 1.082.716 45 Non-negotiable debt to affiliated companies __.3,847 34 44,342 36 Dec 
Notes "29°539 90 TOTAL LONG TERM DEBT $133,086,582 45 $481,840 03 Inc 
Advances 63,642 19 TOTAL CAPITALIZATION $190,113,782 45 $481,840 03 Inc 
Miscellaneous 729 00 Cun a? 
~~ — URRENT L LITIE: } 
1,169,653 54 $17,505 04 Dec a a 
" P 334 708 030 3D Gi6 wl = : Loans and bills payable $7,500,000 00 é 
ToTaL INVESTMENTS $234,798,930 39 $11,646,009 18 Inc Traffic and car-service balances payable 1,872,959 49 $620,465 25 Inc 
CURRENT ASSETS Audited accounts and wages payable 8,331,319 30 1,174,696 96 Inc 
Cash $6,156,857 28 $388,084 20 Inc Miscellaneous accounts payable 1,398,655 41 1,258,809 66 Inc 
] Special deposits 2,943,207 39 —-1, 139,491 60 Inc Interest matured unpaid 1,328,554 71 375,611 99 Inc 
Loans and bills receivable 91,785 62 11,135 73 Dee Dividends matured unpaid , 4.508 6 6,301 25 Inc 
Traffic and car-service balances receivable H10,911 74 152,028 79 Inc Dividends declared, payable January 20, 1923 595,268 25 470,287 00 Inc 
Net balance receivable from agents and conduuctors 1,035,581 7S 233,930 47 Inc Unmatured interest accrued 867,800 55 199,198 45 Inc 
Miscellaneous accounts receivable 6.247.114 88 73,076 11 Inc | Unmatured rents accrued 8,456 06 3,932 52 Dec 
Material and supplies 6,014,723 97 417,794 77 Dee | Other current laibilities __ 971,235 10 (2,234 77 Dee 
Interest and dividends receivable 4 42,455 61 Inc | TOTAL CURRENT LIABILITIES $22,889,211 88 $4,029,203 27 Inc 
Rents receivable , 46 _.. ,_! 23 Ine DEFERRED LIABILITIE oe : 
Other current assets Ls 83 a Se une United States G »yvernment 
TOTAL CURRENT ASSETS $25,000,517 99 $2,107,501 33 Inc Cash gubsequent to January 1, 1918 $5,500,000 00 
.1KFERRED ASSETS Additions and betterments 305, ¢ : $133,927 82 Dec 
. ” . Liabilities, December %1, 1917, paid 4 
United States (iovernment ie Corporate tr: “tions 
Demand note account additions and betterments $3,500,000 00 oe a ee 
Partial settlement account additions and betterments 6,950,637 22 , Material and supplies, February 29, 1920 
Material and supplies, December 31, 1917 5,525,901 19 Revenues and expenses prior to January 1, 1918 
Assets, December 31, 1917, collected 193,497 07 Other items 369 03 
Equipment retired 618,053 05 $25,005,767 95 
Federa! accrued depreciation -balance 1,262,240 95 Other deferred liabilities 142,445 27 6,146 78 Dec 
942 OF : 
Other items 1,243,950 68 TOTAL DEFERRED LIABILITIES $25,238,213 22 $259,707 98 Inc 
9 : . 
ae 5S advances cata UNADJUSTED CREDITS 
po eae Fare pratt Tax Ifability $3,736,323 27 = $845,399 68 Inc 
Other Geterres sesets "r an San OF Ine Premium on funded debt 3,758 5) 1,185 44 Dec 
TOTAL DEFERRED ASSETS R20, eves 7 EERE = Emme Operating reserves 1,883,324 89 974,663 53 Inc 
85 505 7S 90,343 72 Inc Accrued depreciation—equipment 13,115,981 10 1,571,865 7S Inc 
UNADJUSTED DEBITS si bik iad  TGROO @D $4319 90 Dec Other unadjusted credits _ 3,151,203 52 202;191 69 Dec 
wl dg oF ~ ee ee 3,004,757 75 pages 2 TOTAL UNADJUSTED CREDITS $21,890,591 29 $3,188,571 86 Inc 
United States Government, guaranty due under section : < CORPORATE SURPLUS 
209 of Transportation Act, 1920 1,745,288 35 996,006 31 Dec Additions to property through income and surplus $2,526,703 56 $1,398,412 05 Inc 
’ Other unadjusted debits 60, 330) Sinking fund reserves 672,029 08 39,175 10 Inc 
Securities issued or assumed—unpledged ($3,511,000) aa ae Profit and loss—balance 23,115,845 54 4,229,886 46 Inc 
Securities issued or assumed—pledged (#11 $5,506, $910,072 58 Dec TOTAL CORPORATE SURPLUS $26,314,578 18 5,667,473 61 Enc 
TOTAL /NADIUSTED DEBITS $286,446,377 03 $13,626,796 75 Inc $286,446,377 03 $13,626,796 75 Inc 
1 
; ae 
: RUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME Profit and Loss Account 
Year Ended Year Ended BALANCE TO CREDIT OF PROFIT AND LOSS, DECEMBER 31, 1921 $18,885,959 Of 
. Dee. 31, 1922 Dec. 31, 1921 Increase ADDITIONS 
OPERATING INCOME ‘ > ; .. 
away epURAyroNtD 7 2,400.42 M. Op. 2,410.87 M. Op *1.44 Miles Surplus for the year 1922 $4,582,402 83 
Railway operating revenues $84,665,690 16 $70,793,503 13 $4,872,007 03 From Miami Conservancy District in connection with 
Railway operating expenses 64,558,313 34 406,122 34 452,191 2¢ ae of line between Daytona and Enon 1,126,267 37 f 
os eee . . - 9.507.376 OD 515.387.3470 79 “$19,905 33 rom others, for side tracks, et« 216,246 06 | 
NET REVENUE FROM RAILWAY OPERATIONS $19, a EL 6 $15, - on. 7 wH - 3 Accumulated unrefundable overcharges 101.374 20 | 
Percentage of expenses to revenues (76.61) } (S80. - (4.11) Profit on sale of land 22,002 82 ! 
Raiiway tax accruals $4,226,814 61 $3,982,280 42 $244,525 19 | Reacquirement of securities below par 15,890 25 6,064,273 33 } 
Uncollectible railway revenues 10,962 9S 6,475 11 4,487 ST - $94 O50 239 G1 t 
RAILWAY OPERATING INCOME $15,569,509 08 $11,398,706 26 $4,170,892 77 hati i 
; Equipment rents, net debit $1,230,728 04 $723,356 6 $07,372 2 | DepucTions 
; Jcint facility rents, net debit 591,641 10 375,057 31 16,583 79 Surplus appropriated for investment in physical 
7 ae ene ee ' 3 747 > 30 : 0348 property $1,342,513 43 1 
NET RAILWAY OPERATING INCOME $13,747,228 9 $10,100,292 3 $3,646,936 69 Depreciation prior to July 1, 1907, on equipment 
MISCELLANEOUS OPERATIONS —— ahd tia ‘ “i . retired during year 332,907 21 
Revenues $27,954 57 $29, 703 42 $1,748 rod Road property abandoned 150,493 50 
Expenses and taxes 19,703 33 25,8387 7 6,134 42 Adjustment of sundry accounts (net) 8,472 93 1,834,387 07 
MISCELLANEOUS OPERATING INCOME $8,251 24 $3,565 67 $4,385 57 BALANCE TO CREDIT OF PROFIT AND LOSS, DECEMBER 31, 1922 : : $23,115,845 34 
TOTAL OPERATING INCOME $13,755,480 28 $10,104,157 97 $3,651,322 26 | 
NON-OPERATING INCOME TAXES ACCRUED 
Additional compensation under contract with ' si a , 
Director General of Kallroads for use of the , 1922 1921 Increast 
I company's railroad property during federal Taxes on real and personal property $2,981, $2,912,892 32 $68,289 73 
control 5321,543 23 $117,693 70 $204,149 53 Taxes on gross earnings—State of Ohio 390,634 25 11,878 47 
Miscellaneous rent income 223,804 06 366,818 69 *142,924 63 Railroad Commissioners’ assesments—State of 
} Miscellaneous non-operating physical property 14,042 24 188,411 82 5,630 42 . Ohio . 6,392 35 
Dividend income 74,105 80 112,553 90 *38,745 01 Federal Government income tax 643,908 00 
Income from funded securities 447,176 Of 346,311 62 100,864 47 | Other Federal Government taxes >8,462 50 
Income from unfunded securities and accounts 397,031 92 325,676 9S 11,34 ‘ " 4 , : : Spoages ' 
4 Release of premiums on funded debt 1,165 44 1,322 75 *157 31 | ieccinemene oa a Te aes == “2 
i Miscellaneous Income : 26,328 SY 53,130 79 26,501 90 | * , 
TOTAL NON-OPERATING INCOME $1,632,929 9s $1,405,958 67 $226,971 31 | TOTAL TAXES ACCRUED #4,242,022 35 $3,996,689 42 
j Gross INCOME $15,388,410 21 $11,510,116 64 $3,878,293 57 | * Decrease 
t DepUcTIONS FROM GROSS INCOME \ 
{ Rent for leased roads $110,990 00 $465,283 70 *$354,203 70 | DETAIL OF RAILWAY OPERATING REVENUES } 
Miscellaneous rents : $34,182 15 *162,518 32 . i 
Miscellaneous tax accruals 14,400 00 SOT 74 1922 _. 1821 Increase 
Separately operated properties—loss 236,750 48 *171.448 93 | Revenue from transportation $82,677,645 05 $77,721,938 21 $4,955,706 S4 
Interest on funded debt 6,421,907 20 *21,312 33 Incidental and joint facility 1,988,045 11 2,071,645 92 *83,600 81 
Interest on unfunded debt 1,119,890 21 *312,025 29 San ES gS - a 
Amortization of discount on funded debt 146,038 92 12,343 25 TUTAL RAILWAY OPERATING REVENUES $84,665.690 16 = $79,793,503 13 $4,872,007 02 . 
Main‘enance of investment organization 328 17 *277 00 ’ 
Misvelianeous income charges T258,621 67 ZR7,530 10 Operating Expenses 
i TOTAL DEDUCTIONS PROM Gn0Ss INCUAEE ¥1.N0,073 86 $8,580,168 14 *$720,004 48 | The following table shows the operating expenses by groups for 1922 compared with those ; 
NeT LNCOME $7, A28, S36 $2,929,048 50 $4,508, S88 05 for 1921, the latter having been adjusted for the purposes of this comparison for the reasons ( . 
{ DISPOSITION OF NET INCOME | set forth in the report for that vear: 
Dividends declared { Croup De a 
On preferred stock 5 per cent each year $400,925 00 $400,025 00 Sicigoncage 
On common stock 5 per cent (4 per cent for | Maintenance of way and structures $3,720,951 73 
1922 and I per cent declared in December } Mainienance of equipment ‘ $915,196 18 
1922, payable January 20, 1923) 2,351,435 00 $2.; Traffic expenses ‘ *56,925 31 
Sinking funds 39.175 10 7.216 79 Transportation expenses _ $31,185 27 I 
Investment in physical property “3,80 42 66,189 03 Miscellaneous operations 573,082 NO 12,524 71 . 
T iiieiiad : : ——s <x) - — aa 2 General 2,061,912 54 67,594 38 . 
. TAL APPROPRIATIONS OF TNCOME $2,046,433 72 SHO3 231 72 $2,443, 102 00 Transportation for investment—credit 65,544 05 24° 199 61 , 
SURPLUS POR THE YEAR CARRIED TO PROFIT - — —_ . 
AND Loss $4.582,402 SS $2,326,616 7S $2,255,786 05 TUTAL OPERATING EXPENSES $64,558,313 o4 $1, 7aS,ST5 45 F 
* Decrease TDebit. tCredit r | ata ecnasianie bi, | 
*Increase { 
; ; as ; ) 
DETAIL OF RAILWAY OPERATING EXPENSES | Katio of Railway Operating Expenses, by Groups. to Railway Operating Revenues 
1921 i 
Maintenance of way and structures 9,452,236 31 $0,355,271 41 | , 1923 1921 
Maintenance of equipment 18,720, 184 00 18,130,867 80 | Maintenance of way and structures 11.16 11.72 
Traffic expenses 1,333,076 59 1,276,151 28 atemnante of equipment 22.12 22.72 
Transportation expenses 32,673,885 26 33,005,070 53 Traffic expenses 1.57 1.40 
Miscellaneous operations 673,562 SO 686,087 51 rransportation expenses 38.50 41.36 r 
General expenses 2,061,912 34 1,994,018 16 Miscellaneous operations st) x6 
Transportation for investment—Cr 44 05 $1,344 44 —— i te invest re >.44 ol \' 
— — rl y t , ry 
TOTAL RAILWAY OPERATING EXPENSES $84,558,313 M4 $64,406,122 34 —" a Fo ~ 
Tora 76.41 80.72 


*Decrease 
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Condense eport of The Michigan Central Railroad Company 
a To the Stockholders of to in this report Total revenue tonnage in- tenance of equipment is due to extraordinar nization 
THE MICHIGAN CENTRAL RAILRUAD COMPARY creased 4,790,563 tons. There was a decrease freight car repairs by which bad order " OR 
The Board of Directors herewith submits its of 744,351 tons of anthracite coal, caused by were reduced approximately 50 per cent. dur tailor ey 
report for the year ended December 31, 1922 the coal strike, but despite the suspension of ing the year; to extensive work on passenger fonitg ony 
with Statements showing the income account bituminous coal traffic from certain mines equipment necessitated by the postponement ‘ nd Vice P 
for the year and the financial condition of during this strike, there was an increase in of repairs “in previous years for various 
the company bituminous coal of 1,343,471 tons causes; to increased locomotive repairs due . ent, April i 
Ruad operated, miles, 1,862.06 The revenue from passengers was $19,247,- to work deferred in 1921 on account of d tor and member of 
General Conditions 622.17, a decrease of $768,764.89. There were pression, when shops were closed for a pri ne - 
A general revival of business in the earl 24,482 more interline passengers carried than tracted period; and to incréased costs inci ution or appoint 
part of the year continued in some industries in 1/21, but there was a decrease of 589,627 in dent to the shopmen’s strike : F 
throughout “the year, but the coal strike local and commutation passengers The Although a greater volume of traffic wa t May 4, to f 
and later the shopmen’s strike caused a amount of passenger traffic was somewhat handled in 1922, there was a decrease ir tt leath of Mr 
serious setback -in the return of normal con affected by the coal and shopmen’s strike nearly all of the items of expense in tl 
ditions affecting the railroads Notwit! Express revenue was $4,292,291.83, an ai transportation group, reflecting economy ar lent, June { 
standing these unfavorable factors, an in crease of $1,521,180.34. The express revenues efficiency in operation. An advance in t Persor 
creased freight tonnage was handled by the f the company are based on a proportion of price of coal resulting from the coal miner 
company as compared with 1921 ; i net income of the American Railw iy Ex- strike caused a substantial increase _in the inance ¢ 
. Revenues, Tonnage and Passengers press Company The increase over 19% is outlay for fuel. There was one particul the Aca 
2 "eno 46 largely attributable to the adjustment of noteworthy item of decrease in this grou, Rockefell 
; The total operating revenues were $83,426 overaccruals of certain reserves by the ex- $1,243,912.45, in loss and damage to fre sr 
107.27, an increase of $10,514, 554.5 91. press company and to the operating econ- a reduction of approximately 0 per cent f their loya 
Freight eae ee % 157.95, an it ymies instituted by it Reduction in wages of clerical forces and ‘ Sa a a 
crease of $9,993,022.96, notwithstanding tt poy ati k in valuation expenses are the principal items 
adverse conditions affecting tonnage and the : ee, See contributing to the decrease in general ex nore 
rate reduction of July Ist, elsewhere referred The increase of $3,657,974.56 for main- penses Presi 
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INVESTMENTS ASSETS Dec. 31, 1921 a 
Investment in road $64,883,593 03 $2,000,890 78 Inc gerne : aah 
Investment in equipment Capital stock 

Equipment—trust 49,107,811 49 1,823,064 22 Dec ‘. 
Equipment—owned 14,987,758 97 4,395,664 12 Inc LONG TERM DERT 

















TOTAL ROAD AND EQUIPMENT $127,979,168 49 $4,573,490 68 Ine “ose debt ees £9 819 47h ¢ Ir 
Improvements cn leased railway propert 2,990,949 S86 109,453 33 Ine nae tema —— $=,552.015 Of | 
Deposits in lieu of mortgaged property sold 86,652 76 13,836 68 Dec aiicodlanes ecneggs — f eT 
Miscellaneous physical property ; 520/768 a5 64.392 31 Inc Miscellaneous obligations 4.241.000 00 De 
Investments in affiliated companies T — ' $1.468.591 06 | 

Stocks 794 50 1,000 00 Ine TAL LONG TERM DEBT $1,468,521 06 De 

: Sj om’ ane 

Advances 78 591,612 06 Ine 
12,112,885 04 $503,651 34 Inc | CURRENT LIABILITIES 
Other investments —________. Loans and bills payable 
Stocks = Traffic and car-service balances payabl $2 
Bone = 3,450 00 Dee | Audited accounts and wages payable t ; 
Misce laneous 1 Ww | Miscellaneous accounts payable 
—__—_—____- Interest matured unpaid 
242,415 62 $3,450 00 Dec Dividends matured unpaid 
ToTaL INVESTMENTS - as Funded debt matured unpaid 
$144, 932 R35 v2 $5,323,701 18 Inc Dividends declared payable January 2%, 19 1,124,184 00 Ir 
—- —_____. Unmatured interest accrued 194,747 53 Lr 
} 28,356 16 D 


j Unmatured rents accrued 
$12,314,074 09 $9,040,937 98 Inc | Other current liabilities 
3 ‘ 10,620 43 Inc } 
»,991 90 Ine TOTAL CURRENT LIABILITIES : $3,923,164 44 In 
79,751 92 Inc -- 
1,150,978 85 Inc 
11,184 34 Dec | 


CURRENT ASSETS 
Cash 
Special deposits 
Loans and bills receivable 
Traffic and car-service balances receivabk 
Net balance receivable from agents and nductors 





DEFERRED LIABILITIES 






















































Miscellaneous accounts receivabl i 7 L. E 
Material and supplies 6,124,561 89 3,843,045 66 Dec I p92 Reg ent err 
Interest and dividends receivabl 348,197 “1 46,514 88 Inc Additions and betterments _ i $83,336 98 It 
Siaesiniaataaaioa ‘ “s | Liabilities, December 31, 1917, paid t 30,482 85 D 
TOTAL CURKENT ASSETS $35, 729,: 373 S88 $12, 730, 565 96 inc } Corporate transactions ; 185,460 02 D 
poicigickimimmiihins cuinatenns teens i Revenues and expenses prior to January In 
DEFERRED ASSETS Material and supplies, February 29, 192/ 1) 
United States Government Other items It 
Cash taken over January 1, 191s $5,710,264 60 | 92.169 89 I 
Agents’ and conductors’ balances, [december 31, 1917 4,003,202 $217 39 Dec wa py pe r 
Assets, Deeember 31, 1917, collected 47: "514 55 Inc Other deferred Habilities . 838,819 45 Ir 
Material and supplies, December 31, 1917 23,877 14 Dec | a - ‘ 97 
Equipment retired 415 46 Dec j TOTAL DEFERRED LIABILITIES $930,989 37 Ir 
Federal accrued depreciation—balance 15,705 05 Dec gs 
Agents’ and conductors’ balances, February 24, 1920 e 691,694 30 30 
Other items 2,474,501 35 43 06 Inc UC NADJUSTED CREDITS 
ee 7 Tax liability f $865,414 99 Ir 
242, 783 73 $7 28 351 73 Dec ( ; eaeatiies 992 ¢ / 
. , ° - ‘ ‘ : yperd reserves 1,223 6O Lr 
Working fund advances 39.168 47 1,870 12 Inc | pectemeier yp Nea te fon—road 66,186 24 De 
Other deferred assets P 12,059 97 14,917 16 Dec | Accrued depreciation—equipment rl 943,268 62 Inc 
rie Accrued depreciation—miscellaneous physi i 
PE > 39 *o m9? rg - - on 
TOTAL DEFERRED ASSETS $27,204, O12 17 "$7 41, 398 7 77 7 Dec Other unadjusted credits 4 2,497,371 92 Ir 
UNADJUSTED DEBITS } ’ nla ciieass aamuds ° GQ? Ke 
- | L N STE SDITS 16 $4,244,092 8&9 In 
ote Rents and insurance premiums paid in advance $1,353 93 $1,353 93 Dec | TOTAL UNADJUSTED CREDI1 é 
Discount on funded debt 1,165,133 51 166,100 O05 Inc j 
United States Government, due under Section 209 
of Transportation Act, 1920 4,132,201 03 CORPORATE SURPLUS 
} naan say orn debits , ee 1,859,558 81 98,427 80 Inc Additions to property through incom: Inc 
ecurities issued or assumed—unple 2d ($6,679,600) Profit and loss—balance Ir 
TOTAL UNADJUSTED DEBITS $6,158,247 28 $263,173 92 Ine TOTAL CORPORATE SURPLUS $9,946,316 65 In 
$214, 114, 668 35 $17,576, 042 29 29 Inc f $17,576,042 29 In 
SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME . PROFIT AND 
Year ended Year ended on a _— — $27 110.347 2 
‘ . 3ALANCE TO CREDIT OF FROFIT AND LOSS, DECED $27,110,347 2 
OPERATING INCOME Dec. $1, 1922 Dec. 31, 1921 Increase ; . 
RAILWAY OPERATIONS: 1,862 06 M Op: 1 1.862. 02 M Op .O4 mile ADDITIONS 
Railway operating revenues $83,426,407 27 $72,911,852 36 = $10,514,554 91 Surplus for the year 1922 74 86 
Railway operating expenses 59,576,357 37 52,551,944 AT 7,024,412 80 Unrefundable overcharges $.269 75 
7" é ; Sais Sanne cates waa og _ —= penpemnine Adjustment of retirements incident ¢ lis 
NET REVENUE FROM RAILWAY OPERATIONS $23,850,049 90 $20,359,907 m% $3,490,142 11 Southern Railway equipment from les 12 92 
Perce . t , (71 1 re © rene Federal income tax returned by Units 
ercentage of expenses fo revenues *. (2.4!) |. be (72.08) “ with years 1913 and 1914 a9 70 
Railway tax accruals $4,571,702 45 $4,681,296 47 Various adjustments of accounts (net 279 00 10,382,330 
Unecollectible railway revenues 13,497 6S 52,834 07 
anghaiuiaalies $37,492,677 4 
RAILWAY OPERATING INCOME $19,264,849 77 $15,625,777 25 DEDUCTIONS 
P ae dae . ray Depreciation prior to July 1, 1907 ! 
Equipment rents, net debit T#235,302 55 daring 1922 ' 10) OW 
Joint facility rents, net debit 457,809 28 Road property abandoned and not replac¢ i7 21 658,986 2 
NET RAILWAY OPERATING INCOME $18,066,109 29 $15,408,270 52 $2,662,835 77 | BALANCE TO CREDIT OF PROFIT AND Loss, DECEM 833,601 2 
MISCELLANEOUS OPERATIONS : . ne 
Revenues $320,795 60 $48,187 23 $272, 608 37 Detail of Railway Operatir “Re 
expenses and taxes 179,713 48 921 2¢ 51.792 1§ ; = 
en oe _ = nie . q ‘ 151,792 19 Revenues from transportation t 9 11 $10,930 
-_ _ . — a z a eth) ) “ *~ 709 1 
MISCELLANEOUS OPERATLNG INCOME $141,082 12 $20,265 4 $120.816 18 Incidental and joint facility ee tlcia 415, 702 
t ai < . ea Ss - ar i - sesiaeaies 6 $10.5 O54 91 
TOTAL OPERATING INCOME $18,207,191 41 $15,423,536 46 $2,783.64 95 TOTAL RAILWAY OPERATING REVE $10,514,008 8 
aN “3 ae * Decrease 
NON-OPERATING INCOME Detail of Railway O ra 
Additional compensation and adjustment of stan- P 
dard return under contract with Director ; Maintenance of way and structure 
General of Railroads for use of the ‘om - , Maintenance of equipment - 
pany’s railroad property during federal control — £621,873 SO Traffic expenses SU We 
Miscellaneous rent income $360,962 SI 178,304 Transportation expenses s 2() 
Miscellaneous non-operating physical property 29 : Miscellaneous operation se 
Dividend income 198,877 O0 General expenses 6. 
Income from funded securities and a punt 110,566 14 . > ano te 
Income from unfunded securities and accounts 279,964 49 Transportation for investment—C! . Roe, IO 
Miscellaneous income 102,609 45 - 
a - dein TOTAL RAILWAY OPERATING EXPENSES $4057 $7,024,412 & 
TOTAL NON-OPERATING INCOME $1,152,276 28 59 $800,685 69 * Decrease 
a és Katio of Railway Operating Expenses. b) r perating Kevenues 
‘ _ - - q 109 
Gross INCOME $19,359, 167, 69 = $15,775,127 05 $3,584,340 64 22 192] 
aoe it wis Maintenance of way and structure Sf 10.30 
DEDUCTIONS FROM GROSS INCOME Maintenance of equipment f 16.04 
Rent for leased roads $2,736,021 30 $2,793,425 71 *$57,404 41 Traffic expenses or ne 
Miscellaneous rents 2,700 17 4,493 94 *1,793 77 Transportation expenses gp 51 
Miscellaneous tax accruals 14,015 09 12,756 €S8 1,258 41 | Miscellaneous operations M : 3a 
Separately operated properties—loss eS 896 35 *806 35 | General expenses 2.44 
Interest on funded debt 3,320,967 40 4,396,968 64 *76,001 24 | Transportation for investment—Cr + 04 
Interest on unfunded debt 1: 1 S44 *1,441,186 77 | 79 OR 
Amortization of discount on funded debt 26.393 00 TOTAL ; 12.0% 
Maintenance of investment organization 2 1 y 83 
Miscellaneous income charges 147, 030 37 t76,7 29,677 70 Taxes A 
TOTAL DEDUCTLUNS FROM GROSS INCOME $6,541 196 x3 $S 049. THO 45 *$1,508,593 60 On the value of real and personal propert 
r “ah - reas —— Railroad Commissioners’ assessments, Ohi no 2 
NeT iNCOME $12,818,270 86 $7,725, 336, 62 $5,092,934 24 Federal Government income tux * 798,359 oo 
eae - —-—— Federal Government tax on capita! 881 50 
DISPOSITION UF NET INCOME Canadian war tax 0 of 105,765 45 
Dividends declared (14 per cent 1922. 6 per cent | 
1921) $2,623,096 00 $1,124,184 00 $1,498,912 00 TOTAL RAILWAY TAXES ACCRUEL $4 6 47 *$109,504 02 
z ——— —— — | Miscellaneous tax accruals { 16 6S 1,295 41 
SURPLUS FOR THE YEAR CARRIED TO PROFIT AND Loss $10, 195, 174 S6 $6,601,152 62 594 022 24 i 
cbocsealaaiaei caida ne icigthodeanabices TOTAL $4.56 4,694,052 1 *$108,335 61 
, *Decrease. {Debit balance. {Credit balanc: : - —_—- 
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Final commodity sales will begin in 
September and continue until liqui- 
dation of stocks is completed at the 
Quartermaster Depots in Brooklyn, 





San Antonio and San 
Offerings include a wide 
Quartermaster Supplies, 
Ordnance Property and smaller 
quantities of Engineer Property, 
Chemical Warfare and Medical and 
Hospital Supplies. 

Important sales of Real Estate, 
Buildings, Plants and Warehouses 
will be held at Camp Devens, Ayer, 
Mass.; Curtis-Elmwood Air Depot, 
Buffalo, N. Y.; Camp Dix, N. J.; 
Ordnance Reserve Depot, Amatol, 
N. J.; Camp Meade, Md.; Ordnance 
Reserve Depot, Toledo, O.; Camp 
Knox, Louisville, Ky., and Camp 
Lewis, American Lake, Wash. Defi- 
nite dates will be announced later. 


Chicago, 
Francisco. 
range of 


Look for the Eagle before you shop. 
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ADVERTISEM ENT. 





How the Government is keep- 
ing a load off the Nation— 
warrants your investigation 


The liquidation activities of the War Department in returning surplus 
war property to American business constitute one of the greatest ro- 
mances of our national industrial life. 


We in this country are so accustomed to large-scale operation that in 
every phase of endeavor almost miraculous tasks receive a brief head- 
line in the public press and then are speedily accepted as all in the day’s 
work. We do not scratch beneath the surface. War Department dis- 
posal of surplus property remaining after the war has received this 
flare of public acknowledgment, but a great many firms and individ- 
uals who directly and indirectly profit by the sale of surplus property 
are resting content with the knowledge that contrary to expectations 
general business has not been affected. 


Following the armistice the prospective dumping of billions of dollars’ 
worth of Government property on an already saturated market loomed 
as a spectre. Yet to date, in four short years, over two and a half 
billion dollars’ worth of surplus property, held by the War Department, 
have been disposed of without causing the shock generally forecast. 


It is on the basis of a big job well done that your Government asks nothing 
greater than that you investigate the remaining opportunities which the Govern- 
ment Sales of Surplus Properties offer you. 


The range of material is so great, the prices so low, the conditions of sale so easy, 
that failure to investigate may mean a double loss to you— 


As a taxpayer. 


As a business man. 


The Way to Investigate 


Watch your Commercial Business Publication and the Metropolitan Dailies 
for announcements of specific auction or sealed bid sales. 


Send for the Catalog mentioned in the announcement. Check off the items 


that interest you. 


Send a representative to the sale to inspect the materials-—-in advance, if pos- 
sible. 


To ensure you more leeway, send your name and address at once to Major J. L. 
Frink, Chief, Sales Promotion Section, Room 2515, Munitions Building, Wash 
ington, D.C. Advise him the character of materials you are interested in, and 
catalogs containing such materials will be forwarded you as rapidly as sales aré 


scheduled. 








